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&HWWH SXEOLFDWLRQ D pWp UpDOLVpH SDU ,QWUDK j O·8QLYHUVLWp GH &DUROLQH GX 1RUG j
&KDSHO +LOO� SRXU OH SURMHW 35,0( ,,� HW UHQGXH SRVVLEOH JUkFH j O·DVVLVWDQFH GX
%XUHDX IRU *OREDO 3URJUDPV� &HQWHU IRU 3RSXODWLRQ� +HDOWK DQG 1XWULWLRQ GH
O·$JHQFH GHV (WDWV�8QLV SRXU OH 'pYHORSSHPHQW LQWHUQDWLRQDO� VRXV OHV
FRQGLWLRQV GX VXEVLGH 1R� +51�$���������������� /HV YXHV H[SULPpHV GDQV
FH GRFXPHQW LQFRPEHQW j ,QWUDK HW QH UHSUpVHQWHQW SDV IRUFpPHQW OD SROLWLTXH
GH O·$JHQFH GHV (WDWV�8QLV SRXU OH 'pYHORSSHPHQW LQWHUQDWLRQDO�

&H GRFXPHQW SHXW rWUH UHSURGXLW HQ HQWLHU RX HQ SDUWLH� SRXU UpSRQGUH j GHV EHVRLQV ORFDX[� VDQV
TX·LO IDLOOH REWHQLU DX SUpDODEOH OD SHUPLVVLRQ G·,QWUDK� GX PRPHQW TXH OH QRP ,QWUDK HVW
PHQWLRQQp HW TXH OH PDWpULHO HVW GLVWULEXp JUDWXLWHPHQW� 7RXWH UHSURGXFWLRQ FRPPHUFLDOH QH SHXW
VH IDLUH TX·DYHF OD SHUPLVVLRQ SUpDODEOH G·,QWUDK� /·DXWRULVDWLRQ GH UHSURGXLUH OHV LOOXVWUDWLRQV TXL
FLWHQW XQH VRXUFH DXWUH TX·,QWUDK GRLW rWUH REWHQXH GLUHFWHPHQW DXSUqV GH OD VRXUFH RULJLQDOH�

,QWUDK DLPHUDLW UHFHYRLU XQH FRSLH GH WRXW PDWpULHO XWLOLVDQW GX WH[WH RX GHV LOOXVWUDWLRQV SURYHQDQW
GX SUpVHQW GRFXPHQW�

35,0( ,, HVW XQ SURMHW YLVDQW j IRUPHU HW VRXWHQLU OHV SUHVWDWDLUHV GH SUHPLqUH OLJQH GHV VHUYLFHV
GH VDQWp GH OD UHSURGXFWLRQ GDQV OH PRQGH HQWLHU� 35,0( ,, HVW PLV HQ ±XYUH SDU ,QWUDK� HQ
FROODERUDWLRQ DYHF $EW $VVRFLDWHV� ,QF�� (QJHQGHU+HDOWK� 3$7+ �3URJUDP IRU $SSURSULDWH
7HFKQRORJ\ LQ +HDOWK�� HW 75* �7UDLQLQJ 5HVRXUFHV *URXS�� ,QF�

,6%1 ������������� &LWDWLRQ SURSRVpH� &RPEDU\� 3�� &� 1HZPDQ� $��&�
5R\HU� 6XLYL GHV 3UHVWDWDLUHV� )RUPHV HW (YDOXDWLRQ
GH O·,QLWLDWLYH G·$SSUHQWLVVDJH j 'LVWDQFH� &KDSHO
+LOO� 1&� ,QWUDK� 35,0( ,, 3URMHFW� �����
�35,0( 5DSSRUW 7HFKQLTXH � ���

� ���� ,QWUDK

,QWUDK

6FKRRO RI 0HGLFLQH
7KH 8QLYHUVLW\ RI 1RUWK &DUROLQD DW &KDSHO +LOO
&% � ����� ���� $LUSRUW 5RDG� 6XLWH ���� &KDSHO +LOO� 1& ���������� 86$
3KRQH� ������������ � )D[� ������������
H�PDLO� LQWUDK#LQWUDK�RUJ KWWS���ZZZ�LQWUDK�RUJ
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$VLD�1HDU (DVW
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&KDQDN\DSXUL
1HZ 'HOKL ������� ,QGLD
3KRQH� ��������������
)D[� ��������������

:HVW�&HQWUDO�1RUWK

$IULFD

%�3� ����
'DNDU�)DQQ� 6pQpJDO
3KRQH� ������������
)D[� ������������

/DWLQ $PHULFD�&DULEEHDQ

)HGHULFR +HQUtTXH] \ &DUYDMDO ���
/RV &DVLFDVD]
6DQWR 'RPLQJR� 'RPLQLFDQ

5HSXEOLF
3KRQH� ������������
)D[� ������������

3RXU�REWHQLU�GDYDQWDJH�G·LQIRUPDWLRQV�FRQFHUQDQW�OD�SUpVHQWH�SXEOLFDWLRQ��RX�SRXU�FRPPDQGHU�GHV
FRSLHV�VXSSOpPHQWDLUHV��SULqUH�GH�FRQWDFWHU�OD�´&RPPXQLFDWLRQV�8QLWµ�GX�EXUHDX�,QWUDK�GH�&KDSHO

+LOO��GRQW�O·DGUHVVH�VH�WURXYH�FL�GHVVXV�
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7DEOH�GHV�0DWLqUHV
/HV $XWHXUV ��������������������������������������������������������������������������������������������������������������������������������� YLL

5HPHUFLHPHQWV ���������������������������������������������������������������������������������������������������������������������������� YLL

$EUpYLDWLRQV ���������������������������������������������������������������������������������������������������������������������������������� L[

5pVXPp�������������������������������������������������������������������������������������������������������������������������������������������� �

,QWURGXFWLRQ ����������������������������������������������������������������������������������������������������������������������������������� �

0pWKRGRORJLH ��������������������������������������������������������������������������������������������������������������������������������� �

x &RQFHSWLRQ HW VKpPD GH O·pYDOXDWLRQ ��������������������������������������������������������������������������� �

x 2EMHFWLIV JpQpUDX[ HW VSpFLILTXHV GH O·pYDOXDWLRQ HW GX VXLYL ����������������������������������� �

x (FKDQWLOORQQDJH��������������������������������������������������������������������������������������������������������������� �

x ,QVWUXPHQWV HW PpWKRGHV GH FROOHFWH GH GRQQpHV ������������������������������������������������������ �

x )RUPDWLRQ� 6pDQFH GH UDSSHO GH OD IRQFWLRQ GH HQTXrWHXU �������������������������������������� �

x &DOHQGULHU HW VWUDWpJLH SRXU OD FROOHFWH GHV GRQQpHV VXU OH WHUUDLQ��������������������������� �

x 6DLVLH HW DQDO\VH GHV GRQQpHV����������������������������������������������������������������������������������������� �

x &RQWUDLQWHV HW OLPLWHV���������������������������������������������������������������������������������������������������� ��

5pVXOWDWV���������������������������������������������������������������������������������������������������������������������������������������� ��

&RQFOXVLRQV HW UHFRPPDQGDWLRQV��������������������������������������������������������������������������������������������� ��

$QQH[HV ���������������������������������������������������������������������������������������������������������������������������������������� ��
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/LVWH�GHV�7DEOHDX[�HW�)LJXUHV
/HV 7DEOHDX[ 7DEOHDX � 7\SH G·pYDOXDWLRQ� ���������������������������������������������������������� �

7DEOHDX � (IIHFWLIV HW � JOREDX[ GH OD :LOD\D GH )qV����������������� �

7DEOHDX � (IIHFWLIV pFKDQWLOORQQpV GH OD :LOD\D GH )qV��������������� �

7DEOHDX � (IIHFWLIV HW � JOREDX[ GH OD :LOD\D GH

0DUUDNHFK� ����������������������������������������������������������������������� �

7DEOHDX � (IIHFWLIV pFKDQWLOORQQpV GH OD :LOD\D GH

0DUUDNHFK ������������������������������������������������������������������������ �

7DEOHDX � 'RPDLQHV DPpOLRUpV GHSXLV OD IRUPDWLRQ

SHUoXV SDU OHV DSSUHQDQWHV VHORQ OH SURILO� ���������������� ��

7DEOHDX � $SSOLFDELOLWpV GHV FKDSLWUHV SHUoXH SDU OHV

DSSUHQDQWHV VHORQ OH SURILO ������������������������������������������ ��

7DEOHDX � $SSUpFLDWLRQ GHV FKDSLWUHV SDU OHV DSSUHQDQWHV

GH )qV ����������������������������������������������������������������������������� ��

7DEOHDX � 1LYHDX GH GLIILFXOWp SHUoXH GHV GLIIpUHQWV

FKDSLWUHV GX FRXUV SDU OHV DSSUHQDQWHV VHORQ

OH SURILO ��������������������������������������������������������������������������� ��

7DEOHDX �� 0R\HQQH GHV VFRUHV REWHQXV SDU OHV DSSUHQDQWHV

DX SUp�WHVW HW DX SRVW WHVW �������������������������������������������� ��

7DEOHDX �� 5pSDUWLWLRQ GHV SUHVWDWDLUHV VHORQ OH VFRUH

REWHQX DX FRXQVHOLQJ GH VXLYL������������������������������������� ��

7DEOHDX �� 0R\HQQH GHV VFRUHV DX FRXQVHOLQJ GH VXLYL

VHORQ OD FDWpJRULH ���������������������������������������������������������� ��

7DEOHDX �� 3RXUFHQWDJH GHV SUHVWDWDLUHV D\DQW HIIHFWXp

FRUUHFWHPHQW OHV WkFKHV GH FRXQVHOLQJ GH VXLYL�������� ��

7DEOHDX �� 0R\HQQH GHV VFRUHV DX FRXQVHOLQJ GH VXLYL

VHORQ OH SURILO����������������������������������������������������������������� ��

7DEOHDX �� 0R\HQQH GHV VFRUHV REWHQXV SRXU OD

GpFRQWDPLQDWLRQ HW O·pYDFXDWLRQ GHV GpFKHWV

VHORQ OD FDWpJRULH ���������������������������������������������������������� ��

7DEOHDX �� 5pSDUWLWLRQ GHV SUHVWDWDLUHV VHORQ OH VFRUH REWHQX

SRXU OD GpFRQWDPLQDWLRQ HW O·pYDFXDWLRQ GHV

GpFKHWV ��������������������������������������������������������������������������� ��
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7DEOHDX �� 3RXUFHQWDJH GHV SUHVWDWDLUHV D\DQW HIIHFWXp

FRUUHFWHPHQW OHV WkFKHV GH GpFRQWDPLQDWLRQ HW

pYDFXDWLRQ GHV GpFKHWV ������������������������������������������������ ��

7DEOHDX �� 0R\HQQH GHV VFRUHV GpFRQWDPLQDWLRQ HW

pYDFXDWLRQ GHV GpFKHWV VHORQ OHXU SURILO ������������������� ��

7DEOHDX �� 3RXUFHQWDJH GHV SUHVWDWDLUHV GRQW OHV VXSSRUWV

pWDLHQW WHQXV j MRXU DYDQW ������ HW DSUqV ������

SDU W\SH GH VXSSRUW ������������������������������������������������������ ��

7DEOHDX �� 3RXUFHQWDJH GHV SUHVWDWDLUHV GRQW OHV RXWLOV GH

JHVWLRQ GHV VWRFNV pWDLHQW WHQXV j MRXU DYDQW

������ HW DSUqV ������ SDU W\SH G·RXWLO����������������������� ��

'RVVLHUV 'RVVLHU � 7HFKQRORJLH FRQWUDFHSWLYH������������������������������������������ ��

'RVVLHU � *HVWLRQ GHV VHUYLFHV����������������������������������������������������� ��

/HV )LJXUHV )LJXUH � 8WLOVDWLRQ GHV VXSSRUWV SpGDJRJLTXHV ����������������������� ��

)LJXUH � 0R\HQQH GHV VFRUHV DX SUp�WHVW HW DX

SRVW�WHVW ������������������������������������������������������������������������� ��

)LJXUH � 7\SH GH VXSSRUWV XWLOLVpV SDU OH JURXSH

H[SpULPHQWDO HW OH JURXSH WpPRLQ ������������������������������ ��

)LJXUH � 'LVSRQLELOLWp GHV RXWLOV GH JHVWLRQ GHV VWRFNV

SRXU OHV SUHVWDWDLUHV FRQFHUQpV SDU OD JHVWLRQ

GHV VWRFNV����������������������������������������������������������������������� ��

$QQH[HV $QQH[H � /LVWHV GHV pFKDQWLOORQV FDV HW WpPRLQV ����������������������� ��

$QQH[H � 2XWLOV HW PpWKRGHV GH FROOHFWH GHV GRQQpHV ������������ ��

$QQH[H � (YDOXDWLRQ GH GLVSRVLWLI G·DSSUHQWLVVDJH j

GLVWDQFH� 3ODQQLQJ GH VRUWLH GHV HQTXrWHXUV ������������ ��

$QQH[H � )RQFWLRQV HW FRPSpWHQFHV GHV GLIIpUHQWHV

LQVWLWXWLRQV GX 0LQLVWqUH GH OD 6DQWp FRQFHUQpV

GDQV O·LQLWLDWLYH GH O·DSSUHQWLVVDJH j GLVWDQFH������������ ��

$QQH[H � 2UJDQLVDWLRQ GH GLVSRVLWLI G·DSSUHQWLVVDJH j

GLVWDQFH DX QLYHDX FHQWUDO �5DEDW� HW UpJLRQDO

�:LOD\DV GH )qV HW 0DUUDNHFK������������������������������������� ��

$QQH[H � 2UJDQLVDWLRQ GH GLVSRVLWLI G·DSSUHQWLVVDJH j

GLVWDQFH DX QLYHX UpJLRQDO� :LOD\DV GH )qV HW

0DUUDNHFK���������������������������������������������������������������������� ��

$QQH[H � ,QVWUXPHQWV GH FROOHFWH GHV GRQQpHV������������������������� ��

$QQH[H � *ULOOH GH FRGDJH������������������������������������������������������������ ��



YLL

/HV�$XWHXUV
3HUOH &RPEDU\ HVW OD 5HVSRQVDEOH 35,0( SRXU O
pYDOXDWLRQ HW VXLYL GH OD

UpJLRQ GH O
$IULTXH GH O
2XHVW HW GX 1RUG� EDVpH D 'DNDU� 6pQpJDO�

&RQVWDQFH 1HZPDQ HVW OD 5HVSRQVLEOH 35,0( SRXU O·pYDOXDWLRQ EDVpH DX

VLHJH j &KDSHO +LOO� &DUROLQH GX 1RUG�

$QQH�&KDUORWWH 5R\HU HVW FRQVXOWDQWH 35,0( HQ SODQLILFDWLRQ IDPLOLDOH EDVpH j

0RQWSHOLHU� )UDQFH�

5HPHUFLHPHQWV
7RXV QRV UHPHUFLHPHQWV YRQW j 0UV $EGHONDGHU %HUGDRXL HW 0RKDPHG (O

.RXUFKL HW DX 'U� $PLQD (VVROEL SRXU OHXUV HIIRUWV PXOWLSOHV HW FRQWLQXV TXL RQW

SHUPLV GH IDLUH DYDQFHU O·,QLWLDWLYH G·$SSUHQWLVVDJH j 'LVWDQFH HW SRXU OHXU

LPSRUWDQWH FRQWULEXWLRQ j OD FRQGXLWH GH FHWWH pYDOXDWLRQ HW j OD SUpSDUDWLRQ GH

FH UDSSRUW WHFKQLTXH� 1RV UHPHUFLHPHQWV V·DGUHVVHQW pJDOHPHQW DX SHUVRQQHO GH

O·,1$6 TXL D DSSRUWp WRXW VRQ DSSXL SHQGDQW O·pYDOXDWLRQ HW HQ SDUWLFXOLHU 0UV

%UDKLP +DVEL HW %HQ\DV $EGHOD]L] SRXU OH WUDLWHPHQW LQIRUPDWLTXH GHV GRQQpHV

FROOHFWpHV DX FRXUV GH FHWWH pYDOXDWLRQ�

1RXV YRXGULRQV pJDOHPHQW UHPHUFLHU OHV SHUVRQQHV HW LQVWLWXWLRQV VXLYDQWHV TXL

RQW FRQWULEXp j OD ERQQH FRQGXLWH GH FHWWH pYDOXDWLRQ HW�RX IRUPXOp GHV

FRPPHQWDLUHV WUqV XWLOHV SRXU OD ILQDOLVDWLRQ GH FH UDSSRUW WHFKQLTXH�

x 3U� %HQEUDKLP )LNUL� 'LUHFWHXU GH O·,1$6

x 86$,'�0DURF

x 0� 7KHR /LSSHYHOG�-6,

x 0� 6PDwO $DFKDWL� &KHI GH OD 'LYLVLRQ GH OD )RUPDWLRQ

x 'U� +DMLL 1�� 'LYLVLRQ GH OD 3ODQLILFDWLRQ )DPLODOH

x 'U 0RKDPHG =DDUL -DELUL� 'LYLVLRQ GH OD )RUPDWLRQ

x 0PH )DWLPD 7HPPDU� 'LYLVLRQ GH OD )RUPDWLRQ

x /HV HQTXrWHXUV�

� 1DLPD 6HILDWL� 'LUHFWLRQ GH OD 3RSXODWLRQ

� /·KRXVVDLQ /DVIDU� 'LYLVLRQ GH OD )RUPDWLRQ

� /·KRXVVDLQ /DVIDU� 'LYLVLRQ GH OD )RUPDWLRQ

� (O 0RXUDEWL 6L 0RKDPHG� 'LYLVLRQ GH OD )RUPDWLRQ

� 0DFKWDTL�)LODOL $LFKD� ,)&6� )qV

� %HQ -HEOL )DWLPD� 'pOpJDWLRQ 0DUUDNHFK



YLLL

� %RXMLEDU )DWLPD� 'pOpJDWLRQ )qV

� %HQGLGL $EGHOIDWK� 'pOpJDWLRQ )qV

� 1RXU $EGHOJKDQL� 'pOpJDWLRQ 0DUUDNHFK

x /HV 'pOpJDWLRQV 5pJLRQDOHV

x /HV $SSUHQDQWHV

x /HV )DFLOLWDWHXUV�(QFDGUHXUV

x /HV PpGHFLQV FKHIV HW LQILUPLHUV PDMRUV GHV VLWHV YLVLWpV

x /HV SUHVWDWDLUHV GHV &HQWUHV GH VDQWp ©WpPRLQVª SRXU OHXU DFFXHLO HW

GLVSRQLELOLWp
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$EUpYLDWLRQV
$' $SSUHQWLVVDJH j 'LVWDQFH

$&& $FFRXFKHXVH

$6% $GMRLQWH GH 6DQWp %UHYHWpH

&&9 &RQWUDFHSWLRQ &KLUXUJLFDOH 9RORQWDLUH

&1)5+ &HQWUH 1DWLRQDO GH )RUPDWLRQ HQ 6DQWp GH OD 5HSURGXFWLRQ

&6 &HOOXOH GH 6DQWp

') 'LYLVLRQ GH OD )RUPDWLRQ

',8 'LVSRVLWLI ,QWUD 8WHULQ

'3 'LUHFWLRQ GH OD 3RSXODWLRQ

'3) 'LYLVLRQ GH OD 3ODQLILFDWLRQ )DPLOLDOH

)& )RUPDWLRQ &RQWLQXH

,'( ,QILUPLHU�H� 'LSO{Pp�H� G·(WDW

,)&6 ,QVWLWXW GH )RUPDWLRQ &RQWLQXH 6DQLWDLUH

,1$6 ,QVWLWXW 1DWLRQDO GH O·$GPLQLVWUDWLRQ 6DQLWDLUH

063 0LQLVWqUH GH OD 6DQWp 3XEOLTXH

067�6,'$ 0DODGLHV 6H[XHOOHPHQW 7UDQVPLVVLEOHV�6,'$

3) 3ODQLILFDWLRQ )DPLOLDOH

313) 3URJUDPPH 1DWLRQDO GH 3ODQLILFDWLRQ )DPLOLDOH

6,$$3 6HUYLFHV ,QIUDVWUXFWXUHV SRXU OHV $FWLRQV $PEXODWRLUHV

3URYLQFLDOHV�3UpIHFWRUDOHV

65�3) 6DQWp GH OD 5HSURGXFWLRQ�3ODQLILFDWLRQ )DPLOLDOH

8,6 8QLWp GH &RGDJH HW GH 6XLYL

9G% 9pULILFDWLRQ GHV %HVRLQV









5pVXPp �

5pVXPp
/·DVVLVWDQFH DSSRUWpH SDU 35,0( DX 0LQLVWqUH GH OD 6DQWp 3XEOLTXH �063� GX 0DURF

YLVH j DFFURvWUH VD FDSDFLWp HW VHV FRPSpWHQFHV j JpUHU GHV DFWLYLWpV GH GpYHORSSHPHQW GHV

UHVVRXUFHV KXPDLQHV HW GH IRUPDWLRQ HQ VDQWp GH OD UHSURGXFWLRQ�SODQLILFDWLRQ IDPLOLDOH

�65�3)� GH TXDOLWp� 'DQV FH FDGUH� 35,0( D WUDYDLOOp DYHF /·,QVWLWXW 1DWLRQDO

G·$GPLQLVWUDWLRQ 6DQLWDLUH �,1$6� SRXU SODQLILHU� PHWWUH HQ ±XYUH HW pYDOXHU XQH

,QLWLDWLYH G·$SSUHQWLVVDJH j 'LVWDQFH HQ SODQLILFDWLRQ IDPLOLDOH HW JHVWLRQ j O·LQWHQWLRQ GH

�� LQILUPLqUHV� DGMRLQWHV GH VDQWp RX DFFRXFKHXVHV H[HUoDQW GDQV OHV :LOD\DV GH )qV HW

0DUUDNHFK� &H SURJUDPPH D pWp pYDOXp HQ 1RYHPEUH ���� HQ YXH GH GRFXPHQWHU OD

PLVH HQ RHXYUH GH O·LQLWLDWLYH SLORWH G·$' HW VRQ HIILFDFLWp SRXU OD IRUPDWLRQ GHV

SUHVWDWDLUHV GH VHUYLFHV GH 65�3)�

8QH pTXLSH PDURFDLQH FRQVWLWXp GH UHSUpVHQWDQWV GH O·,1$6� OD ')� OD '3) HW OHV ZLOD\DV

GH )qV HW 0DUUDNHFK DSSX\pH SDU XQH pTXLSH 35,0( D SURFpGp j O·pYDOXDWLRQ GH

O·,QLWLDWLYH HQ YXH GH� �� 'pWHUPLQHU VL O·,QLWLDWLYH SLORWH G·$' DYDLW pWp PLVH HQ RHXYUH

FRPPH SUpYX HW LGHQWLILHU OHV IDFWHXUV D\DQW IDFLOLWp RX JrQp VD PLVH HQ RHXYUH� ��

(YDOXHU O·HIILFDFLWp GX FRXUV SRXU O·DSSUHQWLVVDJH� HW �� %DVp VXU OHV OHoRQV DSSULVHV� IDLUH

GHV UHFRPPDQGDWLRQV UHODWLYHV j OD SHUWLQHQFH GH O·H[WHQVLRQ GX FRXUV G·$' j G·DXWUHV

ZLOD\DV GX 0DURF HW VXU OHV SURFKDLQHV pWDSHV SRVVLEOHV�

8Q pFKDQWLOORQ GH ��� GHV HIIHFWLIV JOREDX[ GHV GHX[ ZLOD\DV SLORWHV HW XQ JURXSH WpPRLQ

GH �� SUHVWDWDLUHV SUpVHQWDQW OHV PrPH FDUDFWpULVWLTXHV TXH OHV DSSUHQDQWHV RQW pWp

VpOHFWLRQQpV� /HV FRQVWDWV HW FRQFOXVLRQV VRQW EDVpV VXU �� O·DQDO\VH GHV UpVXOWDWV GHV SUp

HW SRVW WHVWV GH FRQQDLVVDQFH DGPLQLVWUpV DX[ DSSUHQDQWHV LPPpGLDWHPHQW DYDQW HW DSUqV

OH FRXUV� �� O·REVHUYDWLRQ GHV FRPSpWHQFHV HW GHV FRPSRUWHPHQWV GHV SUHVWDWDLUHV TXDWUH

PRLV DSUqV OD ILQ GX FRXUV� HW �� GHV HQWUHWLHQV DYHF GHV UHVSRQVDEOHV GX 063� OHV

DSSUHQDQWHV HW OHV IDFLOLWDWHXUV�

'DQV O·HQVHPEOH� O·,QLWLDWLYH G·$' D pWp PLVH HQ RHXYUH FRPPH SUpYX� 8Q JURXSH GH

WUDYDLO HW XQH GLVSRVLWLI G·$' D pWp HIIHFWLYHPHQW PLV HQ SODFH� 'X SRLQW GH YXH GHV

DSSUHQDQWHV HW GHV IDFLOLWDWHXUV� OH FRXUV G·$' D pWp MXJp DGpTXDW HW DFFHVVLEOH� /D SOXSDUW

GHV DSSUHQDQWHV RQW GpFODUp TXH OHXUV DWWHQWHV DYDLHQW pWp VDWLVIDLWHV �������� OH YROXPH

GH WUDYDLO D pWp MXJp DFFHSWDEOH �������� OH FRQWHQX GX FRXUV pWDLW DSSOLFDEOH� j O·H[FHSWLRQ

GX PRGXOH GH JHVWLRQ� OH PDWpULHO GH FRXUV pWDLW MXJp IDFLOH j DVVLPLOHU �������� OD

IUpTXHQFH HW OD GXUpH GHV UHJURXSHPHQWV pWDLHQW VXIILVDQWV ������ HW ������� OD

IUpTXHQFH HW OD GXUpH GHV YLVLWHV GHV IDFLOLWDWHXUV pWDLHQW VXIILVDQWV ������ DQG ������� HW

HQILQ OHV DSSUHQDQWHV RQW EpQpILFLp GH O·DSSXL G·DXWUHV SHUVRQQHOV GH VDQWp HQ GHKRUV GX

IDFLOLWDWHXU SUpYX SDU OH GLVSRVLWLI PLV HQ SODFH� 3RXU OHXU SDUW� OHV IDFLOLWDWHXUV VH VRQW

VHQWLV j O·DLVH GDQV OHXUV UROHV HW UHVSRQVDELOLWpV� 'DQV O·HQVHPEOH� OH UDWLR

IDFLOLWDWHXUV�DSSUHQDQWHV D pWp MXJp VXIILVDQW �������� HW OH UHJURXSHPHQW LQLWLDO HW OH

JXLGH GX IDFLOLWDWHXU RQW FRQWULEXp j OD SUpSDUDWLRQ GHV IDFLOLWDWHXUV� /HV IDFLOLWDWHXUV RQW

pJDOHPHQW GpFODUp DYRLU HX GHV GLIILFXOWpV DYHF OH QLYHDX GH FRPSUpKHQVLRQ GHV $6% HW

DYRLU SDVVp SOXV GH WHPSV DYHF FHOOHV�FL ORUV GHV YLVLWHV�

/HV FRQVWDWV LQGLTXHQW TXH OH SURJUDPPH G·DSSUHQWLVVDJH j GLVWDQFH D UpVXOWp QRQ

VHXOHPHQW HQ XQH DPpOLRUDWLRQ GHV QLYHDX[ GH FRQQDLVVDQFHV PDLV pJDOHPHQW HQ XQ
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UHQIRUFHPHQW VHQVLEOH GHV FRPSpWHQFHV HW GHV FRPSRUWHPHQWV� /H VFRUH PR\HQ GHV

DSSUHQDQWHV HVW SDVVp GH ���� SRLQWV DX SUp WHVW j �� SRLQWV DX SRVW WHVW GH FRQQDLVVDQFH

HW OD GLIIpUHQFH V·HVW UpYpOpH VWDWLVWLTXHPHQW VLJQLILFDWLYH� 2EVHUYpHV � PRLV DSUqV OD ILQ

GX FRXUV GDQV OHV WDFKHV GX FRQVHOOLQJ HQ 3) HW OD SUpYHQWLRQ GH O·LQIHFWLRQ� OHV

DSSUHQDQWHV RQW REWHQXV XQ VFRUH PR\HQ GH ���� SRLQWV HW ���� SRLQWV UHVSHFWLYHPHQW

DORUV TXH OHV SUHVWDWDLUHV GX JURXSH WpPRLQV Q·REWHQDLHQW TXH ��� SRLQWV HW ��� SRLQWV�

&HWWH GLIIHUHQFH HVW DXVVL VWDWLTXHPHQW VLJQLILFDWLYH�

/HV SULQFLSDOHV UHFRPPDQGDWLRQV�

x /H 0LQLVWqUH GH OD 6DQWp GHYUDLW HQYLVDJHU GH PHVXUHU j QRXYHDX OHV

FRQQDLVVDQFHV HW OHV SUDWLTXHV GHV DSSUHQDQWHV HQ FH TXL FRQFHUQH OHV FULWqUHV

G·pOLJLELOLWp SRXU OD 3) DILQ GH FRQILUPHU O·H[LVWHQFH RX OD OHYpH GH FHUWDLQHV

EDUULqUHV PpGLFDOHV�

x /H PDWpULHO GH FRXUV GHYUDLW rWUH DFFRPSDJQp GH ILFKHV WHFKQLTXHV RX FDUWHV

pFODLUV �DUEUHV GH GpFLVLRQ HW TXHVWLRQV W\SHV j SRVHU DX[ FOLHQWHV �� SULPR�

DFFHSWDQWHV RX VXLYL �� ORUV GX FRXQVHOLQJ SRXU OHV GLIIpUHQWHV PpWKRGHV� DILQ

G·DLGHU OHV DSSUHQDQWHV GDQV OD PLVH HQ DSSOLFDWLRQ GHV QRXYHOOHV

FRPSpWHQFHV SHQGDQW HW DSUqV OH FRXUV�

x (X pJDUG DX[ UpVXOWDWV REWHQXV� OH 0LQLVWqUH GH OD 6DQWp SRXUUDLW HQYLVDJHU

G·XWLOLVHU OH FRXUV G·$' FRPPH DSSURFKH DOWHUQDWLYH SRXU OD

IRUPDWLRQ�UHF\FODJH G·DXWUHV SUHVWDWDLUHV GH VHUYLFH GH 3)� QRWDPPHQW FHOOHV

TXL RQW OH SOXV GLIILFLOHPHQW DFFqV j OD IRUPDWLRQ FODVVLTXH HQ VDOOH� (Q YX

G·DVVXUHU OD YLDELOLWp HW OD SpUpQQLWp G·XQH WHOOH DSSURFKH HW FRQIRUPpPHQW

DX[ RSWLRQV VWUDWpJLTXHV GH OD 6WUDWpJLH 1DWLRQDOH GH )RUPDWLRQ &RQWLQXH� OH

0LQLVWqUH GH OD 6DQWp GHYUDLW HQYLVDJHU O·HQFUDJH HIIHFWLI HW IRUPHO GH O·$' DX

VHLQ GHV ,)&6�

x $YDQW G·HQYLVDJHU O·H[WHQVLRQ GX FRXUV G·$'� OH PDWpULHO GH FRXUV HW OH

GLVSRVLWLI GHYUDLHQW rWUH UHYXV DX UHJDUG GHV OHoRQV DSSULVHV GDQV OHV ZLOD\DV

GH )qV HW 0DUUDNHFK�

x &RPSWH WHQX GH O·H[SpULHQFH DFTXLVH� OH 0LQLVWqUH GH OD 6DQWp SRXUUDLW

pJDOHPHQW HQYLVDJHU GDQV OH IXWXU� O·XWLOLVDWLRQ GH O·$' SRXU G·DXWUHV

GRPDLQHV GH VDQWp�



,QWURGXFWLRQ �

,QWURGXFWLRQ
+LVWRULTXH��EHVRLQV�HW�UDLVRQ�G·rWUH�GX�SURJUDPPH

$X 0DURF� FRPPH GDQV G
DXWUHV SD\V� OD SULQFLSDOH DSSURFKH GH IRUPDWLRQ FRQWLQXH

FRQVLVWH HQ O
RUJDQLVDWLRQ G
DWHOLHUV HW GH VpPLQDLUHV GH IRUPDWLRQ HQ VDOOH GH FODVVH�

QpFHVVLWDQW OH GpSODFHPHQW GHV SUHVWDWDLUHV GH VHUYLFHV GH OHXUV OLHX[ GH UpVLGHQFH HW GH

WUDYDLO� &HV DSSURFKHV GH IRUPDWLRQ� ELHQ TX·DSSURSULpHV OD SOXSDUW GX WHPSV� SHXYHQW

rWUH FR�WHXVHV HW RFFDVLRQQHU XQH LQWHUUXSWLRQ GHV VHUYLFHV GH VRLQV GH VDQWp� /HV

UHFKHUFKHV HQ PDWLqUH G
pGXFDWLRQ HW GH IRUPDWLRQ RQW PRQWUp TXH OHV SURJUDPPHV

G·DSSUHQWLVVDJH j GLVWDQFH �$'� SHXYHQW FRQVWLWXHU XQH DOWHUQDWLYH HIILFDFH j OD UpDOLVDWLRQ

GHV REMHFWLIV G
DSSUHQWLVVDJH j WRXV OHV QLYHDX[ GHV EHVRLQV GH IRUPDWLRQ�� 4XRLTXH OHV

SURJUDPPHV G·$' DLHQW pWp SOXV VRXYHQW XWLOLVpV SRXU OH WUDQVIHUW GHV FRQQDLVVDQFHV

SOXW{W TXH SRXU OH WUDQVIHUW GHV FRPSpWHQFHV� OHV SURJUDPPHV G·$' TXL LQWqJUHQW OH

VRXWLHQ G
XQ FOLQLFLHQ SURFKH FRPPH IDFLOLWDWHXU�HQFDGUHXU VH VRQW UpYpOpV ELHQ LQGLTXpV

SRXU DWWHLQGUH DYHF VXFFqV OHV REMHFWLIV GH OD IRUPDWLRQ FOLQLTXH��

/·,QVWLWXW 1DWLRQDO G·$GPLQLVWUDWLRQ 6DQLWDLUH �,1$6�� V·LQWpUHVVDQW j GHYHQLU XQH XQLWp

UHVVRXUFH HQ PDWLqUH G·$' DX VHLQ GX 0LQLVWqUH GH OD 6DQWp 3XEOLTXH �063�� V·HVW DVVXUp

GH OD FROODERUDWLRQ GH OD 'LUHFWLRQ GH OD 3RSXODWLRQ �'3�� GH OD 'LYLVLRQ GH OD )RUPDWLRQ

�')�� HW GX &HQWUH 1DWLRQDO GH )RUPDWLRQ HQ 6DQWp GH OD 5HSURGXFWLRQ �&1)5+�� SRXU

SODQLILHU� PHWWUH HQ ±XYUH HW pYDOXHU XQH ,QLWLDWLYH G·$SSUHQWLVVDJH j 'LVWDQFH DYHF

O·DSSXL ILQDQFLHU GH O·86$,'�0DURF HW O·DVVLVWDQFH WHFKQLTXH GH 35,0(� ,O V·DJLVVDLW

SRXU O·,1$6� GH YRLU HQ TXRL VRQ H[SpULHQFH GH O·(QVHLJQHPHQW j 'LVWDQFH SRXYDLW rWUH

PRGpOLVDEOH HW H[WHQVLEOH j G·DXWUHV VHFWHXUV FRPPH OD 3) SDU H[HPSOH� &HWWH LQLWLDWLYH D

pWp PLVH HQ RHXYUH GDQV OH FDGUH GHV LQWHUYHQWLRQV 35,0( DXSUqV GX 0LQLVWqUH GH OD

6DQWp 3XEOLTXH GX 0DURF� SRXU O·DLGHU j DFFURvWUH VD FDSDFLWp HW VHV FRPSpWHQFHV j JpUHU

GHV DFWLYLWpV GH GpYHORSSHPHQW GHV UHVVRXUFHV KXPDLQHV HW GH IRUPDWLRQ HQ VDQWp GH OD

UHSURGXFWLRQ�SODQLILFDWLRQ IDPLOLDOH �65�3)� GH TXDOLWp�

'DQV OH FDGUH GH FHWWH LQLWLDWLYH� O·,1$6 D GRQF GpYHORSSp XQ FRXUV G·DSSUHQWLVVDJH j

GLVWDQFH HQ SODQLILFDWLRQ IDPLOLDOH HW JHVWLRQ j O·LQWHQWLRQ GH �� LQILUPLqUHV� DGMRLQWHV GH

VDQWp RX DFFRXFKHXVHV H[HUoDQW GDQV OHV :LOD\DV GH )qV HW 0DUUDNHFK� &HV GHX[ ]RQHV

DYDLHQW pWp FKRLVLHV SDUFH TXH O·,1$6 \ DYDLW GpMj PHQp XQH LQLWLDWLYH LGHQWLTXH DYHF

O·8QLYHUVLWp GH 1DQF\ HW TXH OH SHUVRQQHO ORFDO pWDLW VHQVLELOLVp j O·DSSURFKH G·$'�

/HV SULQFLSDOHV DFWLYLWpV SUpYXHV LQFOXDLHQW�

x 8QH SODQLILFDWLRQ LQLWLDOH� \ FRPSULV O·LGHQWLILFDWLRQ GHV PHPEUHV SRWHQWLHOV G·XQ

*URXSH GH 7UDYDLO�

x 8QH UpXQLRQ GHV SDUWLHV SUHQDQWHV HQ YXH GH FRQILUPHU OHXU VRXWLHQ GH O·LQLWLDWLYH�

IRUPHU XQ FRPLWp FRQVXOWDWLI HW HQWpULQHU OD FRPSRVLWLRQ� OHV U{OHV HW

UHVSRQVDELOLWpV GHV PHPEUHV GX *URXSH GH 7UDYDLO�

� 0DQW\OD . DQG *LYLGHQ - 5� 'LVWDQFH /HDUQLQJ� $ 6WHS E\ 6WHS *XLGH IRU 7UDLQHUV� $OH[DQGULD� 9$� WKH $PHULFDQ
6RFLHW\ IRU 7UDLQLQJ DQG 'HYHORSPHQW� SDJHV ���� �����

� 7UHLVWPDQ -� &DUU & DQG 0F+XJK .� &RPPXQLW\ �EDVHG 1XUVH�0LGZLIHU\ (GXFDWLRQ 3URJUDP� 'LVWDQFH /HDUQLQJ
LQ 1XUVH�0LGZLIHU\ (GXFDWLRQ� -RXUQDO RI 1XUVH�0LGZLIHU\� ������ ������� �����
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x /D YpULILFDWLRQ GHV EHVRLQV �9G%� GHV DSSUHQDQWV� SRXU FROOHFWHU GHV GRQQpHV DXSUqV

G·XQ pFKDQWLOORQ G·DSSUHQDQWV SRWHQWLHOV� /HV GRQQpHV GHYDLHQW rWUH

FRPSLOpHV HW SUpVHQWpHV DX FRPLWp FRQVXOWDWLI SRXU OXL SHUPHWWUH G·LGHQWLILHU

OHV SULQFLSDX[ GRPDLQHV j FRXYULU GDQV OH SURJUDPPH G·$'� GpILQLU OH SURILO

HW OHV FULWqUHV GH VpOHFWLRQ GHV DSSUHQDQWV HW GHV HQFDGUHXUV�IDFLOLWDWHXUV HW

LGHQWLILHU OHV PHPEUHV GX *URXSH GH WUDYDLO�

x 5pXQLRQ GH GpPDUUDJH GX *URXSH GH 7UDYDLO DILQ G·RULHQWHU OHV PHPEUHV j

O·DSSURFKH G·$'� DWWHLQGUH XQ FRQVHQVXV VXU OH EXW� OHV U{OHV HW OHV

UHVSRQVDELOLWpV GX JURXSH� OHV VRXV�JURXSHV HW OHV FDQDX[ GH FRPPXQLFDWLRQ�

FRQILUPHU OD VpOHFWLRQ GHV DSSUHQDQWV HW GHV HQFDGUHXUV�IDFLOLWDWHXUV

SRWHQWLHOV �VXU OD EDVH GHV IRQFWLRQV GH FHV GHUQLHUV GDQV OH V\VWqPH GH

VRXWLHQ GH O·DSSUHQDQW�� SODQLILHU OD FROOHFWH GHV GRQQpHV GH EDVH VXU OHV

VHUYLFHV VXU OHV VLWHV GHV DSSUHQDQWV SRWHQWLHOV HW GpYHORSSHU XQ SODQ SRXU FH

TXL GRLW rWUH IDLW� SDU TXL� HW TXDQG�

x 6pDQFHV GH SUpSDUDWLRQ GX FRXUV G·$' HW GH SURGXFWLRQ GX PDWpULHO SDU OH *URXSH GH

WUDYDLO� \ FRPSULV OD UHYXH GHV GRQQpHV FROOHFWpHV VXU OHV DSSUHQDQWV SRWHQWLHOV�

OD VpOHFWLRQ GHV EHVRLQV GH IRUPDWLRQ TXL VHURQW SULV HQ FRPSWH GDQV OH

PRGXOH G·$'� OH UHQYRL GHV EHVRLQV QRQ UHODWLIV j OD IRUPDWLRQ DX FRPLWp

FRQVXOWDWLI SRXU DFWLRQ� OD SUpSDUDWLRQ HW OH SUp�WHVW GX PRGXOH� OD ILQDOLVDWLRQ

GX SODQ G·pYDOXDWLRQ HW OD SUpSDUDWLRQ GHV HQFDGUHXUV�IDFLOLWDWHXUV j OHXU U{OH

GDQV OH V\VWqPH GH VRXWLHQ j O·DSSUHQDQW�

x $WHOLHUV G·RULHQWDWLRQ SRXU OHV DSSUHQDQWV HW HQFDGUHXUV�IDFLOLWDWHXUV j )qV HW j

0DUUDNHFK UHVSHFWLYHPHQW HQ YXH G·H[SRVHU OHV DSSUHQDQWHV DX PDWpULHO

G·$'� SUpSDUHU OHV HQFDGUHXUV�IDFLOLWDWHXUV j OHXU U{OH GDQV OH V\VWqPH GH

VRXWLHQ j O·DSSUHQDQW HW ODQFHU OD PLVH HQ RHXYUH GX SURJUDPPH G·$'�

x 0LVH HQ RHXYUH GHV FRXUV G·$'� \ FRPSULV OH VXLYL HW OH VRXWLHQ GHV DSSUHQDQWV�

/H GLVSRVLWLI G·DSSXL j O·DSSUHQWLVVDJH SUpYR\DLW XQH FRPELQDLVRQ G·DSSURFKHV

GH IRUPDWLRQ� DSSUHQWLVVDJH j GLVWDQFH FRPPH YpKLFXOH SRXU O·DFTXLVLWLRQ GHV

FRQQDLVVDQFHV HW GHV FRPSpWHQFHV FRPSOpWp SDU GHV UHJURXSHPHQWV

SpULRGLTXHV HW XQ VXLYL VXU OH VLWH XQH IRLV SDU PRLV SDU OHV

IDFLOLWDWHXUV�HQFDGUHXUV SRXU DVVXUHU O·DFTXLVLWLRQ GHV FRPSpWHQFHV�

x 6XLYL HW pYDOXDWLRQ ILQDOH� \ FRPSULV OH VXLYL VXU OH WHUUDLQ GHV DSSUHQDQWV HW GHV

LQWHUYLHZV DYHF OHV HQFDGUHXUV�IDFLOLWDWHXUV�

x 5HYXH ILQDOH GX SURMHW HW VpPLQDLUH GH GLVVpPLQDWLRQ HQ YXH GH SDUWDJHU OHV UpVXOWDWV�

OHV OHoRQV DSSULVHV HW OHV UHFRPPDQGDWLRQV�

/HV DSSUHQDQWHV RQW pWp HQFDGUpHV HW VXLYLHV SHQGDQW TXDWUH PRLV� GH PDL j MXLOOHW �����

/·DFWLYLWp GH VXLYL GHV SUHVWDWDLUHV IRUPpV GDQV OH FDGUH GH O·LQLWLDWLYH G·$SSUHQWLVVDJH j

'LVWDQFH� TXL IDLW O·REMHW GX SUpVHQW UDSSRUW WHFKQLTXH� FRQVWLWXH O·DYDQW�GHUQLqUH pWDSH GH

FHWWH LQLWLDWLYH� &HWWH DFWLYLWp DYDLW SRXU EXW G·pYDOXHU OD PLVH HQ RHXYUH GH O·LQLWLDWLYH

SLORWH G·$' HW VRQ HIILFDFLWp SRXU OD IRUPDWLRQ GHV SUHVWDWDLUHV GH VHUYLFHV GH 65�3)� /HV

UpVXOWDWV HW OHV HQVHLJQHPHQWV WLUpV GH FHV �� PRLV GH SURMHW VHURQW XWLOLVpV SRXU

UHFRPPDQGHU GHV VWUDWpJLHV SRXU O
DSSOLFDWLRQ GH O
DSSURFKH G·$' GDQV G
DXWUHV ]RQHV GX

0DURF�



0pWKRGRORJLH �

0pWKRGRORJLH
&RQFHSWLRQ�HW�VKpPD�GH�O·pYDOXDWLRQ

/·pYDOXDWLRQ HW VXLYL GHV DSSUHQDQWHV GH O·,QLWLDWLYH SLORWH G·$' D HX OLHX HQ 1RYHPEUH

����� &HWWH pYDOXDWLRQ FRPELQH GHX[ W\SHV G·pYDOXDWLRQ DYHF GHV EXWV GLIIpUHQWV� PLV HQ

UHOLHI GDQV OH WDEOHDX FL�GHVVRXV�

7DEOHDX��� 7\SH�G·pYDOXDWLRQ

(YDOXDWLRQ GH OD 0LVH HQ 2HXYUH (YDOXDWLRQ GHV 5HVXOWDWV

'RFXPHQWHU OD YpULWDEOH QDWXUH GH

O·LQWHUYHQWLRQ� \ FRPSULV OHV LQWUDQWV� OHV

DFWLYLWpV� OHV SURFHVVXV� �SDU H[�� SRXU OD

UHSOLFDWLRQ IXWXUH SRWHQWLHOOH��

'pFULUH FRPPHQW O·LQWHUYHQWLRQ GHYDLW VH

GpURXOHU HW FRPPHQW HOOH V·HVW UpHOOHPHQW

GpURXOpH�

)RXUQLU XQ DSHUoX VXU OHV UDLVRQV SRXU OD

UpXVVLWH RX O·pFKHF GH O·LQWHUYHQWLRQ�

0HVXUHU OHV UHQGHPHQWV GX SURJUDPPH

�SDU H[�� FKDQJHPHQWV GH FRQQDLVVDQFHV�

FRPSpWHQFHV HW FRPSRUWHPHQWV

SURIHVVLRQQHOV�

/HV UHQGHPHQWV GX FRXUV G·$' FRPSUHQQHQW OHV GLPHQVLRQV G·DSSUHQWLVVDJH VXLYDQWHV�

x /HV FRQQDLVVDQFHV VXU OD 3)�

x /HV FRPSpWHQFHV HQ FRXQVHOLQJ SRXU OHV HIIHWV VHFRQGDLUHV HW HQ SUpYHQWLRQ

GH O·LQIHFWLRQ�

x /HV FRPSRUWHPHQWV OLpV j OD JHVWLRQ GHV VXSSRUWV LQIRUPDWLRQQHOV�

/H VFKpPD GH O·pYDOXDWLRQ VH YLVXDOLVH FRPPH VXLW�

���� ������ ���� �����

*URXSH ( �� ; �� ��

*URXSH 7 ��

R� JURXSH (  $6%� ,'( HW $&& D\DQW SDUWLFLSpV DX FRXUV G·$' �DSSUHQDQWHV�
R� *URXSH  $6%� ,'( HW $&& Q
D\DQW SDV SDUWLFLSpV DX FRXUV G·$' �JURXSH WpPRLQ�
R� ;  8Q FRXUV G·$' HQ 3)�JHVWLRQ GH �� VHPDLQHV
R� ��  0HVXUH GH EDVH GHV FRQQDLVVDQFHV HQ 3) �DYDQW OH GpEXW GX FRXUV�
R� ��  0HVXUH GHV FRQQDLVVDQFHV HQ 3) SRVW�LQWHUYHQWLRQ� GLUHFWHPHQW DSUqV OD ILQ GX FRXUV
R� �� HW ��  0HVXUH SRVW�LQWHUYHQWLRQ � PRLV DSUqV OD ILQ GX FRXUV

2EMHFWLIV�JpQpUDX[�HW�VSpFLILTXHV�GH�O·pYDOXDWLRQ�HW�GX�VXLYL

x 'pWHUPLQHU VL O·,QLWLDWLYH SLORWH G·$' D pWp PLVH HQ RHXYUH FRPPH SUpYX HW LGHQWLILHU

OHV IDFWHXUV D\DQW IDFLOLWp RX JrQp VD PLVH HQ RHXYUH�
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F 'pFULUH OH GLVSRVLWLI GX FRXUV G·$' HW VHV SULQFLSDOHV DFWLYLWpV G·DSSUHQWLVVDJH�

F (YDOXHU O·DGpTXDWLRQ GX V\VWqPH G·DSSXL SRXU OHV DSSUHQDQWHV HW OD TXDOLWp HW

O·XWLOLVDWLRQ GHV PDWpULHOV SpGDJRJLTXHV�

F ,GHQWLILHU OHV IDFWHXUV TXL RQW JrQp RX IDFLOLWp OD PLVH HQ RHXYUH GX FRXUV G·$'�

x (YDOXHU O·HIILFDFLWp GX FRXUV SRXU O·DSSUHQWLVVDJH�

F (YDOXHU OHV FKDQJHPHQWV GDQV OHV VFRUHV DX[ WHVWV GH FRQQDLVVDQFHV HQ 3) GHV

DSSUHQDQWHV DYDQW HW DSUqV DYRLU SDUWLFLSp DX FRXUV G·$'�

F &RPSDUHU OHV VFRUHV DX[ WHVWV GH FRPSpWHQFHV HW FRPSRUWHPHQWV G·XQ

pFKDQWLOORQ GHV DSSUHQDQWHV DYHF FHX[ G·XQ JURXSH WpPRLQ�

x %DVp VXU OHV OHoRQV DSSULVHV� IDLUH GHV UHFRPPDQGDWLRQV UHODWLYHV j OD SHUWLQHQFH GH

O·H[WHQVLRQ GX FRXUV G·$' j G·DXWUHV ZLOD\DV GX 0DURF HW VXU OHV SURFKDLQHV pWDSHV

SRVVLEOHV�

(FKDQWLOORQQDJH

*URXSH ([SpULPHQWDO �*URXSH (�

4XDUDQWH ���� DSSUHQDQWHV RQW pWp VpOHFWLRQQpHV SRXU SDUWLFLSHU DX FRXUV G·$'� ��

DSSUHQDQWHV GDQV OD ZLOD\D GH 0DUUDNHFK HW �� DSSUHQDQWHV GDQV OD ZLOD\D GH )qV� /HV ��

DSSUHQDQWHV UHIOpWDLHQW OHV FULWqUHV GH VpOHFWLRQ PHQWLRQQpV FL�GHVVRXV� 3HQGDQW OH FRXUV

G·$'� � FDV G·DEDQGRQ SRXU UDLVRQV SHUVRQQHOOHV RQW pWp HQUHJLVWUpV DX QLYHDX GH OD

ZLOD\D GH )qV� FH TXL D SRUWp OH WRWDO GHV DSSUHQDQWHV TXL RQW WHUPLQp OH FRXUV j ���

/H SODQ G·pFKDQWLOORQQDJH DGRSWp SRXU FHWWH pYDOXDWLRQ HW VXLYL HVW FRQoX SRXU IRXUQLU XQ

pFKDQWLOORQ GH ��� GHV HIIHFWLIV JOREDX[ GHV GHX[ ZLOD\DV SLORWHV HW XQ JURXSH 7pPRLQ GH

�� SUHVWDWDLUHV� /D WHFKQLTXH G·pFKDQWLOORQQDJH SRXU OH *URXSH ([SpULPHQWDO GHV

DSSUHQDQWHV �(� HVW XQ pFKDQWLOORQ DOpDWRLUH VWUDWLILp SURSRUWLRQQHO� GRQW OHV VWUDWHV

FRPSUHQQHQW GHX[ PLOLHX[ �XUEDLQ�UXUDO� HW OHV � SURILOV RX JUDGHV GH SUHVWDWDLUHV �j

VDYRLU $GMRLQWH GH 6DQWp %UHYHWpH �$6%�� ,QILUPLHU 'LSO{Pp G·(WDW �,'(� RX

$FFRXFKHXVH �$FF��� ,O D pWp SURFpGp DX WLUDJH DX KDVDUG GH �� DSSUHQDQWHV SRXU OH

JURXSH ( j SDUWLU GHV OLVWHV G·DSSUHQDQWHV� j VDYRLU� � GH OD ZLOD\D GH )qV �� VXU �� RX

���� HW �� GH OD ZLOD\D GH 0DUUDNHFK ��� VXU �� RX ���� �9RLU OHV WDEOHDX[ GHV HIIHFWLIV

JOREDX[ HW pFKDQWLOORQQpV FL�GHVVRXV HW OD OLVWH GH EDVH GHV DSSUHQDQWHV HQ $QQH[H ���

$SUqV O·LGHQWLILFDWLRQ GHV DSSUHQDQWHV TXL DOODLHQW SDUWLFLSHU j O·HQTXrWH� LO D pWp VLJQDOp j

O·pTXLSH G·pYDOXDWLRQ TX·XQH DSSUHQDQWH GH OD SURYLQFH GH 7DRXQDWH GDQV OD ZLOD\D GH )qV

VHUDLW GLIILFLOHPHQW DFFHVVLEOH� (Q FRQVpTXHQFH� O·pTXLSH V·HVW PLVH G·DFFRUG SRXU OD

UHPSODFHU SDU XQH DXWUH DSSUHQDQWH FKRLVLH DX KDVDUG SDUPL OHV FDV UHVWDQWV QRQ FKRLVLV

WRXW HQ pOLPLQDQW OD SURYLQFH GH 7DRXQDWH�

*URXSH 7pPRLQ �*URXSH 7�

/H *URXSH 7pPRLQ pWDLW FRPSRVp GH �� SUHVWDWDLUHV D\DQW OH SURILO HW H[pFXWDQW OHV

WkFKHV GHV DSSUHQDQWHV �rWUH $6%� ,'( RX $FF HW IRXUQLU OD SLOXOH� OH ',8 HW OHV

LQMHFWDEOHV� RX DYRLU � VXU � FULWqUHV GH VpOHFWLRQ GHV DSSUHQDQWHV�� &HV SUHVWDWDLUHV
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WpPRLQ VH WURXYDLHQW GDQV GHV VLWHV LGHQWLILpV SDU XQ pFKDQWLOORQQDJH UDLVRQQp GH

FRQYHQDQFH� j SUR[LPLWp GHV DSSUHQDQWHV� /
pFKDQWLOORQQDJH UDLVRQQp GH FRQYHQDQFH

pWDLW QpFHVVDLUH GX IDLW GX PDQTXH GH WHPSV SRXU OD FROOHFWH GHV GRQQpHV� &HFL FRQVWLWXH

XQH OLPLWDWLRQ j OD PpWKRGRORJLH� $SUqV rWUH DUULYpH DX VLWH WpPRLQ� O·pTXLSH D LGHQWLILp

XQ $6%� ,'( RX $FF TXL GLVSHQVDLW OD SLOXOH� OH ',8 RX OHV LQMHFWDEOHV� /HV VLWHV GHV

JURXSHV ( HW 7 pWDLHQW pORLJQpV OHV XQV SDU UDSSRUW DX[ DXWUHV�

7DEOHDX��� (IIHFWLIV�HW���JOREDX[�GH�OD�:LOD\D�GH�)qV

0LOLHX

*UDGH

8UEDLQ 5XUDO 7RWDO

$�6�% � ����� � ������� ��

$�6�'�( � ������� � ���� �

7RWDO �� � ��

7DEOHDX��� (IIHFWLIV�pFKDQWLOORQQpV�GH�OD�:LOD\D�GH�)qV

0LOLHX

*UDGH

8UEDLQ 5XUDO 7RWDO

$�6�% � � �

$�6�'�( � � �

7RWDO � � �

7DEOHDX��� (IIHFWLIV�HW���JOREDX[�GH�OD�:LOD\D�GH�0DUUDNHFK

0LOLHX

*UDGH

8UEDLQ 5XUDO 7RWDO

$�6�% � ����� � ����� ��

$�6�'�( � ���� � ����� �

$�&�& � ���� � ���� �

7RWDO � �� ��

7DEOHDX��� (IIHFWLIV�pFKDQWLOORQQpV�GH�OD�:LOD\D�GH�0DUUDNHFK

0LOLHX

*UDGH

8UEDLQ 5XUDO 7RWDO

$�6�% � � �

$�6�'�( � � �

$�&�& � � �

7RWDO � � ��

,QVWUXPHQWV�HW�PpWKRGHV�GH�FROOHFWH�GH�GRQQpHV

4XDWUH LQVWUXPHQWV� GpYHORSSpV SHQGDQW OD VHPDLQH GH SODQLILFDWLRQ GX ����� QRYHPEUH

����� RQW pWp XWLOLVpV SRXU FHWWH pYDOXDWLRQ HW VXLYL� 'HV GRQQpHV H[LVWDQWHV GH OD ´)LFKH

pYDOXDWLRQ SDU FKDSLWUHµ HW G·XQ WHVW GH FRQQDLVVDQFHV HQ 3) �DGPLQLVWUp DX GpEXW HW j OD

ILQ GX FRXUV G·$'� FRPSOpWDLHQW OHV GRQQpHV j FROOHFWHU SHQGDQW OD VHPDLQH VXU OD

WHUUDLQ�



� 3URMHW 0DURF

'HVFULSWLRQ GHV LQVWUXPHQWV

x 7HVW GH FRQQDLVVDQFHV� 8Q WHVW pFULW UHPSOL SDU O·DSSUHQDQWH �*URXSH (� DX

SUHPLHU HW DX WURLVLqPH UHJURXSHPHQW� SRXU PHVXUHU OH QLYHDX GH

FRQQDLVVDQFHV HQ SODQLILFDWLRQ IDPLOLDOH HW HQ JHVWLRQ DX GpEXW �SUp�WHVW� HW j

OD ILQ �SRVW WHVW� GX FRXUV G·$'� 6XLWH j XQH HUUHXU G·DGPLQLVWUDWLRQ ORUV GX

SUp�WHVW TXL D DERXWL j O·DEVHQFH GH GRQQpHV VXU OD JHVWLRQ GHV VHUYLFHV SRXU

OH JURXSH G·DSSUHQDQWHV GH )qV� O·pTXLSH G·pYDOXDWLRQ Q·D XWLOLVp TXH OHV

GRQQpHV H[LVWDQWHV SRUWDQW VXU OD 3)�

x ,QVWUXPHQW G·REVHUYDWLRQ GH OD FRPSpWHQFH HW GX FRPSRUWHPHQW HQ SODQLILFDWLRQ IDPLOLDOH

�DFFRPSDJQp G·XQ FDV FOLQLTXH�� ,QVWUXPHQW HQ GHX[ SDUWLHV SRXU pYDOXHU OHV

FRPSpWHQFHV HW OHV FRPSRUWHPHQWV GDQV GHX[ GRPDLQHV OLpV DX[ SUHVWDWLRQV

GH 3)� XWLOLVp DYHF OH *URXSH ( HW OH *URXSH 7�

x /D SDUWLH � GH O·LQVWUXPHQW FRPSUHQG XQH OLVWH GH FRQWU{OH XWLOLVpH SHQGDQW

O·REVHUYDWLRQ GLUHFWH VXU OD EDVH G·XQ MHX GH U{OH �FDV FOLQLTXH�� HW LQFOXH OHV

DVSHFWV GH FRXQVHOLQJ GH VXLYL� OHV HIIHWV VHFRQGDLUHV HW O·HQWUHWLHQ �PHVXUHV

GH SUpYHQWLRQ GH O·LQIHFWLRQ� GX PDWpULHO� 3RXU OHV FRPSpWHQFHV HQ

FRXQVHOLQJ HW OHV HIIHWV VHFRQGDLUHV� XQH FOLQLFLHQQH�HQTXrWULFH MRXDLW OH U{OH

G·XQH FOLHQWH DYHF O·DSSUHQDQWH RX OH WpPRLQ� SHQGDQW TX·XQH VHFRQGH

FOLQLFLHQQH�HQTXrWULFH QRWDLW OHV LQGLFDWHXUV REVHUYpV RX QRQ�

x /D SDUWLH � GH O·LQVWUXPHQW FRPSUHQG XQH OLVWH GH FRQWU{OH GH FHUWDLQV

DVSHFWV GX V\VWqPH GH JHVWLRQ WHOV TXH OHV VXSSRUWV LQIRUPDWLRQQHOV �UHJLVWUH

3)� UDSSRUW PHQVXHO� FDKLHU GH UHODQFH� HWF���� HW OD JHVWLRQ GH VWRFN�

x /HV REVHUYDWLRQV RQW pWp PHQpHV SDU GHV FOLQLFLHQQHV RULHQWpHV DX[ SULQFLSHV

G·REVHUYDWLRQ GLUHFWH�

x *XLGH G·HQWUHWLHQ DYHF OHV DSSUHQDQWHV� /H EXW GH FHW LQVWUXPHQW pWDLW GH VRQGHU

OHV SHUFHSWLRQV GHV DSSUHQDQWHV VXU FHUWDLQV DVSHFWV GH OD PLVH HQ RHXYUH GX

FRXUV G·DSSUHQWLVVDJH j GLVWDQFH� $GpTXDWLRQ HW HIILFDFLWp GX V\VWqPH

G·DSSXL �UpXQLRQV GH UHJURXSHPHQW HW YLVLWHV GHV IDFLOLWDWHXUV��

FRPSUpKHQVLRQ GHV GRFXPHQWV� DGDSWDWLRQ GX FRXUV j OD SUDWLTXH� PRGH

G·XWLOLVDWLRQ HW XWLOLWp GHV GLIIpUHQWV PDWpULHOV SpGDJRJLTXHV� HW IDFWHXUV

IDFLOLWDQW�JrQDQW OD SDUWLFLSDWLRQ DX FRXUV� /·HQWUHWLHQ D pWp PHQp SDU XQ

HQTXrWHXU RULHQWp DX[ WHFKQLTXHV G·HQWUHWLHQ�

x $XWR�DSSUpFLDWLRQ GHV IDFLOLWDWHXUV� &HW LQVWUXPHQW UHPSOL SDU � VXU ��

IDFLOLWDWHXUV D\DQW SDUWLFLSp FRPPH IDFLOLWDWHXU�HQFDGUHXU DYDLW SRXU EXW OH

VRQGDJH GHV SHUFHSWLRQV VXU FHUWDLQV DVSHFWV GH OD PLVH HQ RHXYUH GX FRXUV�

QRWDPPHQW� O·DGpTXDWLRQ GX V\VWqPH G·DSSXL� OH UDWLR

IDFLOLWDWHXUV�DSSUHQDQWHV� OHV FULWqUHV GH VpOHFWLRQ GHV DSSUHQDQWHV�

O·RUJDQLVDWLRQ GX FRXUV� OD FRRUGLQDWLRQ GHV SDUWHQDLUHV VXSSRUWV GX SURMHW DX

QLYHDX UpJLRQDO� OHV U{OHV HW UHVSRQVDELOLWpV GX IDFLOLWDWHXU�HQFDGUHXU� HW OHV

IDFWHXUV JrQDQW�IDFLOLWDQW OH U{OH GX IDFLOLWDWHXU�HQFDGUHXU �9RLU $QQH[H ��

,QVWUXPHQWV GH FROOHFWH GHV GRQQpHV�
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(Q SOXV� GHV GRQQpHV VXU OH GLVSRVLWLI GH O·,QLWLDWLYH RQW pWp FROOHFWpHV DX FRXUV GHV

UpXQLRQV DYHF OHV SDUWLHV SUHQDQWHV j O·,QLWLDWLYH SHQGDQW OD VHPDLQH GH SODQLILFDWLRQ�

)RUPDWLRQ���6pDQFH�GH�UDSSHO�GH�OD�IRQFWLRQ�GH�HQTXrWHXU

/HV HQTXrWHXUV UHSUpVHQWDLHQW OHV SDUWLHV SUHQDQWHV GH O·,QLWLDWLYH �,1$6� ')� '3�� /HV

HQTXrWHXUV RQW UHPSOL XQ LQVWUXPHQW GH UHFHQVHPHQW SRXU LQGLTXHU OHXU IRUPDWLRQ GH

EDVH� HW OHXU IRUPDWLRQ HW OHXUV H[SpULHQFHV SUpFpGHQWHV HQ REVHUYDWLRQ� HQWUHWLHQ HW

DQDO\VH TXDOLWDWLYH HW TXDQWLWDWLYH GHV GRQQpHV� $ SDUWLU GH FHV GRQQpHV� LOV RQW pWp

GLYLVpV HQ GHX[ JURXSHV� REVHUYDWHXUV HW HQTXrWHXUV�

9X OD FRXUWH GXUpH GH OD SpULRGH GH SODQLILFDWLRQ �XQH VHPDLQH� HW OH WHPSV GLVSRQLEOH

SRXU OD IRUPDWLRQ �XQH GHPL�MRXUQpH�� LO \ D HX GHX[ VpDQFHV VLPXOWDQpHV� O·XQH VXU OHV

SULQFLSHV HW OD SUDWLTXH GH O·REVHUYDWLRQ GLUHFWH HW O·DXWUH VXU O·HQWUHWLHQ�

&DOHQGULHU�HW�VWUDWpJLH�SRXU�OD�FROOHFWH�GHV�GRQQpHV�VXU�OH�WHUUDLQ

/D FROOHFWH GHV GRQQpHV GDQV OHV ZLOD\DV GH )qV HW 0DUUDNHFK D HX OLHX SHQGDQW OD VHPDLQH

GX �� QRYHPEUH � � GpFHPEUH ����� /HV HQTXrWHXUV pWDLHQW GLYLVpV HQ GHX[ pTXLSHV�

XQH TXL V·HVW UHQGXH j )qV� HW XQH DXWUH TXL V·HVW UHQGXH j 0DUUDNHFK� $YDQW GH VH UHQGUH

VXU OH WHUUDLQ� FKDTXH pTXLSH DYDLW pODERUp XQ SODQ MRXUQDOLHU SRXU OD FROOHFWH GHV GRQQpHV

�9RLU $QQH[H �� 3ODQQLQJ GH 6RUWLH GHV (QTXrWHXUV�� (Q PR\HQQH� OD YLVLWH D GXUp �

KHXUHV HW GHPL SDU VLWH�

6DLVLH�HW�DQDO\VH�GHV�GRQQpHV

/HV GRQQpHV FROOHFWpHV RQW IDLW O
REMHW G
XQH DQDO\VH TXDOLWDWLYH HW TXDQWLWDWLYH� j VDYRLU�

$QDO\VH TXDQWLWDWLYH

x &RWDWLRQ KROLVWLTXH HW DQDO\WLTXH��

F &DOFXO GHV VFRUHV PR\HQV VXU OHV WHVWV GH FRQQDLVVDQFHV HW FRPSpWHQFHV GHV

JURXSHV ( HW 7 HW SDU SURILO �$6%� ,'(�� FDOFXO GHV pFDUWV W\SHV HW WHVWV GH

VLJQLILFDWLRQ�

F &RPSDUDLVRQ GHV VFRUHV PR\HQV GHV JURXSHV ( HW 7 VXU OD EDVH GH FULWqUHV

�IDLEOH� SDVVDEOH� ELHQ� DILQ GH MXJHU OH QLYHDX GH SHUIRUPDQFH�

x )UpTXHQFHV HW SRXUFHQWDJHV GHV UpSRQVHV VHORQ OD FDWpJRULH �( HW 7� HW OH SURILO

�$6%� ,'(��

� '·DSUqV .LQQDUG :KLWH� /D FRWDWLRQ DQDO\WLTXH IRXUQL GHV LQIRUPDWLRQV VXU OD SHUIRUPDQFH GX SUHVWDWDLUH GH VHUYLFH
SRXU FKDTXH WkFKH RX FKDTXH LQGLFDWHXU G·XQH WkFKH GRQQpH� &H W\SH GH FRWDWLRQ SHUPHW GH GpFULUH OHV IRUFHV HW
IDLEOHVVHV VSpFLILTXHV GH OD SHUIRUPDQFH GH FKDTXH SUHVWDWDLUH� ,O SHUPHW GRQF GH IRXUQLU GHV LQIRUPDWLRQV GpWDLOOpHV
VXU OHV FRPSpWHQFHV VSpFLILTXHV SRXU OHVTXHOOHV OH SUHVWDWDLUH DXUDLW EHVRLQ G·XQ UHF\FODJH� /D FRWDWLRQ KROLVWLTXH�
TXDQG j HOOH� IDLW OD VRPPH GH FKDTXH LQGLFDWHXU SRXU FKDTXH WkFKH GRQQpH DILQ GH SURGXLUH XQH FRWDWLRQ JOREDOH
SRXU O·HQVHPEOH GH OD SHUIRUPDQFH� /D FRWDWLRQ KROLVWLTXH HVW SDUWLFXOLqUHPHQW XWLOH SRXU IDLUH GHV UDSSRUWV
VRPPDLUHV j O·LQWHQWLRQ GHV GpFLGHXUV� /D FRWDWLRQ KROLVWLTXH SHXW pJDOHPHQW UHQGUH FRPSWH GH OD PHVXUH GDQV
ODTXHOOH OD SHUIRUPDQFH G·HQVHPEOH GX SUHVWDWDLUH GH VHUYLFH D pWp VDWLVIDLVDQWH RX QRQ�
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x 7DEOHDX[ FURLVpV SRXU� GpFULUH OHV GLPHQVLRQV G·XQ SKpQRPqQH �UXUDO�XUEDLQ�

SURILO�� H[SORUHU OHV UHODWLRQV SRVVLEOHV HQWUH � YDULDEOHV �RX SOXV�� RX GpFULUH OHV

GLIIpUHQFHV HQWUH � YDULDEOHV �HVFRPSWpHV�UpDOLVpHV��

$QDO\VH TXDOLWDWLYH

x $QDO\VH GH FRQWHQX�FDWpJRULVDWLRQ SDU WKqPH SRXU OHV GRQQpHV TXDOLWDWLYHV

x &ODVVHPHQW GHV WKqPHV HQ PDWULFHV

/·H[SORLWDWLRQ LQIRUPDWLTXH GHV GRQQpHV GH O·HQVHPEOH GHV TXHVWLRQQDLUHV D pWp IDLWH HQ

GHX[ pWDSHV�

/D SUHPLqUH pWDSH V·HVW GpURXOpH GXUDQW OD VHPDLQH GX �� DX �� QRYHPEUH ����� (OOH D

FRQFHUQp OH UHGUHVVHPHQW GHV UpVXOWDWV GX SUp�SRVW WHVW GpMj GLVSRQLEOHV j 5DEDW� OH

UHFDOFXO GHV VFRUHV� OD VDLVLH HW OD SURGXFWLRQ GHV UpVXOWDWV VWDWLVWLTXHV �WDEOHDX[ HW WHVW�� $

PL�VHPDLQH� � HQTXrWHXUV RQW UDPHQp OHV GRQQpHV GpMj FROOHFWpHV j )qV HW j 0DUUDNHFK

DILQ GH GpEXWHU OH GpSRXLOOHPHQW DXVVL YLWH TXH SRVVLEOH�

/D GHX[LqPH pWDSH V¶HVW GpURXOpH FRPPH SUpYX HQWUH OH �� QRYHPEUH HW OH �� GpFHPEUH

����� $X IXU HW j PHVXUH TXH O·pTXLSH G·pYDOXDWLRQ SURFpGDLW DX GpSRXLOOHPHQW GHV

TXHVWLRQQDLUHV HW DX QHWWR\DJH GHV GRQQpHV� O·XQLWp GH FRGDJH HW GH VDLVLH �8,6� GH

O
,1$6 HIIHFWXDLW OH FRQWU{OH� OH FRGDJH HW OD VDLVLH GH WRXV OHV TXHVWLRQQDLUHV�

3DUDOOqOHPHQW j O·RSpUDWLRQ GH FRGDJH HW GH VDLVLH� O·8,6 D pJDOHPHQW FRPPHQFp O·pFULWXUH

GHV SURJUDPPHV GH WDEXODWLRQ FRQIRUPpPHQW DX SODQ G·DQDO\VH DUUrWp HQ JURXSH �9RLU

DQQH[H �� *ULOOH GH FRGDJH��

/D SURGXFWLRQ GHV UpVXOWDWV TXDQWLWDWLIV GH FHWWH pWDSH D FRPPHQFp OH PDUGL � GpFHPEUH

����� $X PrPH PRPHQW� GHX[ pTXLSHV RQW pWp UHVSRQVDELOLVpHV SRXU O·DQDO\VH HW

O·LQWHUSUpWDWLRQ GHV GRQQpHV TXDOLWDWLYHV GH O·pWXGH� &HWWH RSpUDWLRQ D GXUpH HQYLURQ XQH

MRXUQpH HW GHPLH�

/HV UpVXOWDWV GH O·DQDO\VH TXDOLWDWLYH RQW pWp FURLVpV DYHF FHX[ GHV GRQQpHV TXDQWLWDWLYHV�

1RWRQV TXH VXLWH j FH FURLVHPHQW� GH QRXYHDX[ WDEOHDX[ VWDWLVWLTXHV RQW pWp GHPDQGpV HW

SURGXLWV LPPpGLDWHPHQW HW TXH WRXV OHV WDEOHDX[ RQW pWp SURGXLWV SRXU O·HQVHPEOH GHV

FDV HW GHV WpPRLQV� F·HVW j GLUH OHV �� LQGLYLGXV ��� FDV HW �� WpPRLQV��

/H ORJLFLHO XWLOLVp SRXU O·HQVHPEOH GH O·RSpUDWLRQ G·H[SORLWDWLRQ GHV GRQQpHV� QRWDPPHQW

OD UpDOLVDWLRQ GHV PDVTXHV GH VDLVLH� OD VDLVLH� OH FRQWU{OH HW OD SURGXFWLRQ GHV WDEOHDX[ HW

DXWUHV� HVW O·(3, ,1)2 �� YX VD VLPSOLFLWp HW VRQ DGpTXDWLRQ HX pJDUG DX[ EHVRLQV GH

O·pWXGH�

/D UpGDFWLRQ�ILQDOLVDWLRQ�YDOLGDWLRQ GX UDSSRUW VH VRQW pFKHORQQpHV VXU SOXVLHXUV

VHPDLQHV HW RQW LPSOLTXpV OH SHUVRQQHO GH O·,1$6� GH 35,0( HW OHV PHPEUHV GX &RPLWp

&RQVXOWDWLI� 8QH GLVVpPLQDWLRQ GHV SULQFLSDX[ FRQVWDWV�FRQFOXVLRQV HW

UHFRPPDQGDWLRQV GH O·pYDOXDWLRQ HW GX VXLYL GHYUDLW rWUH DVVXUpH VRXV OD UHVSRQVDELOLWp GH

O·,1$6 HW GHYUDLW FRQFHUQHU OHV SULQFLSDOHV SDUWLHV SUHQDQWHV DLQVL TXH OHV PHPEUHV GX

GLVSRVLWLI G·$' PLV HQ SODFH �pTXLSHV UpJLRQDOHV� IDFLOLWDWHXUV�HQFDGUHXUV��
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&RQWUDLQWHV�HW�OLPLWHV

&RQWUDLQWHV HW OLPLWHV OLpHV j OD FRQFHSWLRQ HW DX VKpPD GH O·pYDOXDWLRQ

,O HVW j QRWHU TXH� YXH OD WUqV FRXUWH GXUpH GH FHWWH pYDOXDWLRQ �XQH VHPDLQH GH

SODQLILFDWLRQ� HW XQH VHPDLQH SRXU OD FROOHFWH GHV GRQQpHV� HW OD FRXUWH GXUpH pFRXOpH

HQWUH OD ILQ GX FRXUV HW O·pYDOXDWLRQ� LO D pWp GpFLGp GH PHWWUH O·DFFHQW VXU OHV DVSHFWV

UHODWLIV DX IRQFWLRQQHPHQW GX GLVSRVLWLI GX FRXUV G·$' VXU OH WHUUDLQ DLQVL TXH OHV

UHQGHPHQWV OLpV j O·HIILFDFLWp GX FRXUV� &H UDSSRUW QH GRFXPHQWHUD GRQF SDV OD FDSDFLWp

GH O·,1$6 j VHUYLU GH UHVVRXUFH HQ WHUPHV WHFKQLTXH HW JHVWLRQQDLUH SRXU GHV DSSURFKHV

HW GHV SURJUDPPHV G·$' QL O·HIILFDFLWp GH O·LQLWLDWLYH G·$' j DPpOLRUHU O·DFFHVVLELOLWp HW

O·XWLOLVDWLRQ GHV VHUYLFHV GH 3)�65 IRXUQLV SDU OHV SUHVWDWDLUHV EDVpV GDQV OHV &�6 GHV

GHX[ ZLOD\DV FRQFHUQpHV�

7RXMRXUV SRXU GHV FRQWUDLQWHV GH WHPSV� LO D IDOOX ´pFKDQWLOORQQHUµ SDUPL OHV

FRQQDLVVDQFHV� FRPSpWHQFHV HW FRPSRUWHPHQWV YLVpV SDU OH FRXUV� /HV FULWqUHV XWLOLVpV

SRXU ´O·pFKDQWLOORQQDJHµ GHV DFTXLV VRQW� OHV ODFXQHV LGHQWLILpHV ORUV GH OD 9pULILFDWLRQ

GHV %HVRLQV �9G%� HW OHV FRQGLWLRQV TXL VH SUpVHQWDLHQW DX PRPHQW GH O·pYDOXDWLRQ� WHOOHV

TXH OH WHPSV HW OHV UHVVRXUFHV KXPDLQHV GLVSRQLEOHV� /H PDQTXH GH GRQQpHV GH EDVHV

DGpTXDWHV VXU OHV GHX[ JURXSHV �H[SpULPHQWDO HW WpPRLQ� HVW XQH OLPLWDWLRQ

PpWKRGRORJLTXH GH FHWWH pYDOXDWLRQ�

/H VFKpPD GH FHWWH pYDOXDWLRQ QH QRXV SHUPHW SDV QRQ SOXV GH GpPRQWUHU TXH FH FRXUV

HVW SOXV HIILFDFH TX·XQH DSSURFKH DOWHUQDWLYH GH IRUPDWLRQ� 9RXORLU OH GpPRQWUHU DXUDLW

H[LJp XQH pWXGH GH W\SH H[SpULPHQWDO RX TXDVL H[SpULPHQWDO� 2U� GDQV FHWWH pYDOXDWLRQ� LO

Q·\ DYDLW SDV GH GRQQpHV GH EDVH VXU OHV FRPSpWHQFHV HW OHV FRPSRUWHPHQWV SRXU OH

JURXSH GLW ´([SpULPHQWDOµ �F�D�G�� OHV DSSUHQDQWHV� TXL VRQW GHV $6%� GHV ,'( HW GHV

$FFRXFKHXVHV TXL RQW SDUWLFLSp DX FRXUV G·$'� QL SRXU OH JURXSH GLW ´7pPRLQµ �F�D�G��

SUHVWDWDLUHV GH VHUYLFHV UHIOpWDQW GHV FDUDFWpULVWLTXHV VLPLODLUHV DX[ DSSUHQDQWHV PDLV TXL

Q·RQW SDV SDUWLFLSp DX FRXUV��

&RQWUDLQWHV HW OLPLWHV OLpHV DX[ LQVWUXPHQWV

9X OD FRXUWH GXUpH GH OD IRUPDWLRQ GHV HQTXrWHXUV �XQH GHPL�MRXUQpH�� LO Q·D SDV pWp

SRVVLEOH GH WHVWHU OHV LQVWUXPHQWV VXU OH WHUUDLQ DYHF XQ pFKDQWLOORQ GHV FLEOHV� FH TXL

FRQVWLWXH XQH OLPLWDWLRQ LPSRUWDQWH j OD PpWKRGRORJLH �j VDYRLU OD YDOLGLWp GHV

LQVWUXPHQWV HW OD ILDELOLWp GHV PHVXUHV��

&RQWUDLQWHV HW OLPLWHV OLpHV j OD WDLOOH GH O·pFKDQWLOORQ

&RPSWH WHQX GH OD WDLOOH GH OD SRSXODWLRQ GHV DSSUHQDQWHV ��� j )qV HW �� j 0DUDNHFK�� LO

DXUDLW pWp VRXKDLWDEOH G·LQFOXUH OD WRWDOLWp GHV DSSUHQDQWHV GDQV FHWWH pYDOXDWLRQ�

&HSHQGDQW� HQ UDLVRQ GHV FRQWUDLQWHV GH WHPSV pYRTXpHV SUpFpGHPPHQW� XQ

pFKDQWLOORQQDJH GH ��� GH OD SRSXODWLRQ D pWp HIIHFWXp� &HFL D HX SRXU SULQFLSDOH

FRQVpTXHQFH GH UpGXLUH FRQVLGpUDEOHPHQW OD WDLOOH GHV VRXV�JURXSHV GHYDQW IDLUH O·REMHW

GH WDEXODWLRQV FURLVpHV� $XVVL� ORUV GH O·DQDO\VH� LO Q·D SDV WRXMRXUV pWp SRVVLEOH GH GpFULUH

WRXWHV OHV GLPHQVLRQV GHV SKpQRPqQHV REVHUYpV� G·H[SORUHU OHV UHODWLRQV SRVVLEOHV HQWUH

FHUWDLQHV YDULDEOHV HW G·pWDEOLU GH IDoRQ LUUpIXWDEOH XQH GLIIpUHQFH VLJQLILFDWLYH HQWUH

FHUWDLQHV YDULDEOHV SDUWLFXOLqUHPHQW ORUVTXH OD GLIIpUHQFH HQWUH GHX[ JURXSHV Q·pWDLW SDV

WUqV LPSRUWDQWH�
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0LVH�HQ�RHXYUH�GH�O·,QLWLDWLYH�G·$SSUHQWLVVDJH�j�'LVWDQFH

/·LQLWLDWLYH G·$SSUHQWLVVDJH j 'LVWDQFH V·HVW GpURXOpH VXU XQH SpULRGH GH �� PRLV�

G·RFWREUH ���� j GpFHPEUH ����� /D SUHPLqUH pWDSH V·HVW GpURXOpH FRPPH SUpYX HW D

FRQVLVWp j SODQLILHU OD PLVH HQ RHXYUH GH O·LQLWLDWLYH G·$'� (Q MDQYLHU ����� XQH

9pULILFDWLRQ GHV %HVRLQV D pWp PHQpH SDU OH SHUVRQQHO GH O·,1$6 DXSUqV G·XQ

pFKDQWLOORQ GH SUHVWDWDLUHV GDQV OHV :LOD\DV GH )qV HW GH 0DUUDNHFK� &HV SUHVWDWDLUHV

pWDLHQW GHV DSSUHQDQWHV SRWHQWLHOOHV� H[HUoDQW GDQV OHV &HQWUHV GH 6DQWp �&�6�� &HWWH

pWDSH FRQVLVWDLW j LGHQWLILHU OHV SULQFLSDX[ GRPDLQHV j FRXYULU GDQV OH SURJUDPPH G·$'�

j UHSpUHU OH SURILO HW OHV FULWqUHV GH VpOHFWLRQ GHV DSSUHQDQWHV DLQVL TXH FHX[ GHV

IDFLOLWDWHXUV�HQFDGUHXUV GHYDQW DVVXUHU OH VXLYL GH O·DSSUHQWLVVDJH�

/HV SULQFLSDOHV FDUHQFHV LGHQWLILpHV FRQFHUQHQW OH GRPDLQH GH OD JHVWLRQ GHV DFWLYLWpV GH

3) �XWLOLVDWLRQ GHV VXSSRUWV HW VXLYL GHV DFWLYLWpV�� OD PDvWULVH HW OH WUDLWHPHQW GHV HIIHWV

VHFRQGDLUHV UHODWLIV DX[ FRQWUDFHSWLIV SRXU XQH PHLOOHXUH FRQWLQXLWp GHV FOLHQWHV� HW OD

TXHVWLRQ UHODWLYH j O·HQWUHWLHQ HW OD VWpULOLVDWLRQ GX PDWpULHO �SUpYHQWLRQ GH O·LQIHFWLRQ��

'·DXWUHV DVSHFWV RQW pWp pJDOHPHQW LGHQWLILpV FRPPH GHYDQW rWUH LQWpJUpV GDQV OHV

PRGXOHV G·$'� j VDYRLU OHV FULWqUHV G·pOLJLELOLWp� OD FRPPXQLFDWLRQ HW OD GLIIXVLRQ GH

PHVVDJHV HQ PDWLqUH GH VDQWp GH OD UHSURGXFWLRQ HW WRXV OHV DVSHFWV GX FRXQVHOLQJ

�LQWLPLWp� pFRXWH� FRPSUpKHQVLRQ�����

�� /H GLVSRVLWLI G·$' PLV HQ SODFH

$� /HV VWUXFWXUHV

$ILQ GH PHWWUH HQ RHXYUH OH FRXUV G·$'� OHV VWUXFWXUHV VXLYDQWHV RQW pWp PLVHV HQ SODFH�

8Q &RPLWp &RQVXOWDWLI� IRUPp GHV UHSUpVHQWDQWV GHV TXDWUH LQVWLWXWLRQV FRQFHUQpHV GX

0LQLVWqUH GH OD 6DQWp� ,1$6� 'LYLVLRQ GH OD 3RSXODWLRQ� 'LYLVLRQ GH OD )RUPDWLRQ� HW

&15+� GRQW OH U{OH D pWp GH YDOLGHU O·HQVHPEOH GH OD GpPDUFKH SURSRVpH SRXU

O·$SSUHQWLVVDJH j 'LVWDQFH� (WDQW GRQQp TXH FHV � RUJDQLVPHV Q·DYDLHQW MDPDLV HX

O·RFFDVLRQ GH FROODERUHU GDQV OD IRUPDWLRQ FRQWLQXH GHV SUHVWDWDLUHV GH 3)� FH FRPLWp

FRQVXOWDWLI D pWp FRQVWLWXp GHV UHSUpVHQWDQW GHV GLUHFWLRQV FRUUHVSRQGDQWHV �YRLU $QQH[H

���

8Q *URXSH GH 7UDYDLO FRQVWLWXp GHV SHUVRQQHV QRPPpHV SDU FHV LQVWLWXWLRQV �,1$6� OD

'3� OD ')� D HQVXLWH LGHQWLILp HW IRUPXOp OHV EHVRLQV GH IRUPDWLRQ j SDUWLU GHV UpVXOWDWV

GH OD 9G%� GpILQL OH FRQWHQX GHV PRGXOHV G
$'� GpILQL OHV U{OHV HW UHVSRQVDELOLWpV GH �

VRXV JURXSHV GH WUDYDLO� /H *URXSH GH 7UDYDLO D pJDOHPHQW FRQILUPp OH SURILO HW OHV

FULWqUHV GH VpOHFWLRQ GHV DSSUHQDQWHV HW GHV IDFLOLWDWHXUV�HQFDGUHXUV� GpILQL OH SODQ GH

VXLYL HW G·pYDOXDWLRQ GX SURMHW� GpYHORSSp XQ SODQ GH FRPPXQLFDWLRQ HQWUH OHV PHPEUHV

GX JURXSH GH WUDYDLO� HW HQILQ pODERUp XQ SODQ GH WUDYDLO SRXU OD GpILQLWLRQ GHV WkFKHV GHV

� VRXV JURXSHV GH WUDYDLO VXLYDQWV�

x 8Q VRXV JURXSH FKDUJp GH OD SURGXFWLRQ GX PRGXOH HW PDWpULHO

x 8Q VRXV JURXSH FKDUJp GX VXLYL HW GH O·pYDOXDWLRQ



�� 3URMHW 0DURF

x 8Q VRXV JURXSH FKDUJp GX VRXWLHQ j O·DSSUHQWLVVDJH

$X QLYHDX FHQWUDO �,1$6�� OHV U{OHV HW OHV WkFKHV GH FHV � VRXV JURXSHV VRQW SDUIDLWHPHQW

GpFULWV HW FRQVLJQpV GDQV XQ GRFXPHQW GH UpIpUHQFH�

8Q SODQ GH JHVWLRQ GH O·$' D SDU DLOOHXUV pWp pODERUp VXLYDQW OH GLVSRVLWLI VXLYDQW �YRLU

$QQH[H �� 2UJDQLVDWLRQ GX GLVSRVLWLI G·DSSUHQWLVVDJH j GLVWDQFH DX QLYHDX UpJLRQDO ²

:LOD\DV GH )qV HW 0DUUDNHFK��

8Q FRPLWp GH &RRUGLQDWLRQ 5pJLRQDOH� FRQVWLWXp GX 0pGHFLQ FKHI GH OD

ZLOD\D� OH :DOL� O·DQLPDWHXU UpJLRQDO GH OD )&� O·DQLPDWHXU 3)� O·HQVHLJQDQWH 3) GH

O·,)&6� &HWWH GHUQLqUH D SDUWLFLSp DX FKRL[ HW j OD YDOLGDWLRQ GHV DSSUHQDQWHV�

(OOH DYDLW SRXU IRQFWLRQ GH VXLYUH OH GpURXOHPHQW GX SURMHW�

8QH pTXLSH GH JHVWLRQ UpJLRQDOH �VRXV JURXSH GX FRPLWp UpJLRQDO GH

FRRUGLQDWLRQ� TXL pWDLW O·LQWHUORFXWHXU GH O·,1$6 VXU OH WHUUDLQ� DVVXUDLW OH UHODLV

HQWUH OD SURYLQFH HW OH QLYHDX FHQWUDO� DYHF OHV DSSUHQDQWHV� YHLOODLW j

O·DFKHPLQHPHQW GHV GRFXPHQWV� HW pWDLW FKDUJpH G·RUJDQLVHU OHV UHJURXSHPHQWV

�FRQYRFDWLRQ HW ORJLVWLTXH VXU SODFH��

,O IDXW QRWHU TXH OD GpILQLWLRQ GHV U{OHV HW UHVSRQVDELOLWpV DX QLYHDX UpJLRQDO pWDLW PRLQV

FODLUHPHQW GRFXPHQWp TXH FHOOH GX QLYHDX FHQWUDO�

%� /H V\VWqPH G·DSSXL DX[ DSSUHQDQWHV

/D PLVH HQ RHXYUH VXU OH WHUUDLQ GX V\VWqPH VXLYDQW j SHUPLV G·DVVXUHU O·DSSXL DX[

DSSUHQDQWHV ORUV GX SURFHVVXV G·DSSUHQWLVVDJH�

/HV UHJURXSHPHQWV�

7URLV UHJURXSHPHQWV RQW pWp PHQpV GDQV FKDTXH :LOD\D �YRLU WDEOHDX ���

x 8Q UHJURXSHPHQW LQLWLDO RX UpXQLRQ G·RULHQWDWLRQ GHV DSSUHQDQWHV� D UpXQL

OHV �� DSSUHQDQWHV GDQV FKDTXH :LOD\D� OH &RPLWp UpJLRQDO GH &RRUGLQDWLRQ�

DLQVL TXH OHV IDFLOLWDWHXUV�HQFDGUHXUV HW OH VRXV JURXSH GH VXLYL HW pYDOXDWLRQ�

$ FHWWH RFFDVLRQ XQ SUp�WHVW D pWp DGPLQLVWUp DX[ DSSUHQDQWHV�

x 8Q UHJURXSHPHQW j PL�SDUFRXUV GHV IDFLOLWDWHXUV�HQFDGUHXUV HW GHV

DSSUHQDQWHV� SRXU pYDOXHU OHV � SUHPLqUHV VHPDLQHV G·DSSUHQWLVVDJH HW IDLUH

XQH PLVH DX SRLQW VXU O·RUJDQLVDWLRQ GX GLVSRVLWLI HQ FRRUGLQDWLRQ DYHF OH

VRXV JURXSH GH VXLYL HW pYDOXDWLRQ GX QLYHDX FHQWUDO� &H UHJURXSHPHQW D pWp

JpUp SDU OH &RPLWp 5pJLRQDO GH &RRUGLQDWLRQ�

x 8Q UHJURXSHPHQW ILQDO GHV IDFLOLWDWHXUV�HQFDGUHXUV HW GHV DSSUHQDQWHV� HQ

SUpVHQFH GX VRXV JURXSH GH VXLYL pYDOXDWLRQ� $ FHWWH RFFDVLRQ XQ ELODQ D pWp

IDLW VXU O·HQVHPEOH GX GLVSRVLWLI HW XQ SRVW�WHVW D pWp DGPLQLVWUp DX[

DSSUHQDQWHV�

/HV YLVLWH GHV IDFLOLWDWHXUV�HQFDGUHXUV�

3HQGDQW OHV � PRLV GX FRXUV FKDTXH IDFLOLWDWHXU GHYDLW YLVLWHU � DSSUHQDQWHV� DX PLQLPXP

� IRLV SDU PRLV� &HV GHUQLHUV IDLVDLHQW OH SRLQW DYHF OHV DSSUHQDQWHV VXU O·XQLWp GH PRGXOH
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TX·LOV YHQDLHQW GH WHUPLQHU� HW OHV SUpSDUHU j OD SDUWLH GHYDQW rWUH FRXYHUWH OH PRLV

VXLYDQW� ,OV GHYDLHQW SDU DLOOHXUV pYDOXHU OHV SURJUqV HW HIIHFWXHU OHV GpPRQVWUDWLRQV�

�� 3ULQFLSDX[ 2EMHFWLIV GH O·$SSUHQWLVVDJH j 'LVWDQFH

/HV REMHFWLIV GH O·$SSUHQWLVVDJH j 'LVWDQFH pWDLHQW GH�

x $PpOLRUHU OHV SHUIRUPDQFHV GHV SUHVWDWDLUHV GHV VHUYLFHV HQ 3) HQ JpQpUDO� HW

SOXV SDUWLFXOLqUHPHQW GDQV OD JHVWLRQ GHV HIIHWV VHFRQGDLUHV UHODWLIV DX[

FRQWUDFHSWLIV�

x 'pYHORSSHU OHV FDSDFLWpV GH JHVWLRQ GHV VHUYLFHV GH 3) GHV SUHVWDWDLUHV� HQ

LQVLVWDQW VXU O·XWLOLWp GHV VXSSRUWV LQIRUPDWLRQQHOV� GHV LQGLFDWHXUV

G·pYDOXDWLRQ HW GH OD VXSHUYLVLRQ�

x 'pYHORSSHU XQ HVSULW G·DXWR�DSSUHQWLVVDJH FKH] OHV SUHVWDWDLUHV GH 3) HQ YXH

G·XQH DPpOLRUDWLRQ FRQWLQXH GH OHXUV SHUIRUPDQFHV�

�� 3URILO GHV DSSUHQDQWHV

(OOHV RQW pWp LGHQWLILpHV VHORQ OHV FULWqUHV VXLYDQWV�

x /D SRVWXODQWH j O·$' SRXYDLW rWUH� VRLW XQH $6% �TXDOLILFDWLRQ OD SOXV EDVVH��

VRLW XQH ,'( RX XQH $FFRXFKHXVH�

x (OOH GHYDLW RIIULU OHV PpWKRGHV FRQWUDFHSWLYHV WHOOHV TXH SLOXOH� ',8� HW

LQMHFWDEOH�

x /
DFFHVVLELOLWp JpRJUDSKLTXH �SOXV OD SRVWXODQWH UHOHYDLW G·XQ VLWH pORLJQp ²

HQFODYp UXUDO ²� SOXV HOOH DYDLW GHV FKDQFHV G·rWUH UHWHQXH��

x /D PRWLYDWLRQ �YRORQWDULDW�� GHYDLW rWUH FRQILUPp GDQV XQH GHPDQGH

PDQXVFULWH TX·HOOHV GHYDLHQW IRXUQLU�

x /·HQJDJHPHQW GDQV OH WHPSV GHYDLW rWUH JDUDQWL� F·HVW j GLUH rWUH FDSDEOH

GH V·HQJDJHU SRXU OHV � PRLV G·DSSUHQWLVVDJH�

x /D GHUQLqUH IRUPDWLRQ UHoXH� XQH SRVWXODQWH Q·D\DQW HX DXFXQH IRUPDWLRQ

pWDLW SOXV IDYRUDEOHPHQW UHWHQXH� SXLV SULRULWp pWDLW GRQQpH j FHOOH GRQW OD

GHUQLqUH IRUPDWLRQ UHPRQWDLW j SOXV GH � DQV� HW HQ GHUQLHU FHOOH D\DQW

EpQpILFLp G·XQH IRUPDWLRQ GH PRLQV GH � DQV�

x /·DQFLHQQHWp GDQV OH SRVWH� SOXV OD SRVWXODQWH HVW UpFHQWH GDQV OH SRVWH�

SOXV HOOH DYDLW GHV FKDQFHV G·rWUH UHWHQXH�

3RXU FH FRXUV SLORWH� �� DSSUHQDQWHV GH )qV HW �� GH 0DUUDNHFK RQW pWp FKRLVLHV� 6HXOHV

� DSSUHQDQWHV RQW DEDQGRQQp HW FH� GqV OH GpEXW GX FRXUV� SRXU GHV UDLVRQV SHUVRQQHOOHV�

�� 3URILO GHV IDFLOLWDWHXUV HW IRQFWLRQV�

$X QRPEUH GH �� �� SRXU )qV� HW � SRXU 0DUUDNHFK�� LOV RQW pWp LGHQWLILpV VHORQ OHV

FULWqUHV VXLYDQWV�
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x rWUH LPSOLTXp GDQV OD 3)� RX rWUH DQLPDWHXU 3)� RX rWUH DQLPDWHXU GH OD

IRUPDWLRQ FRQWLQXH RX 0pGHFLQ &KHI GX 6,$$3�

x rWUH GLVSRQLEOH� SUpVHQWHU GHV FRPSpWHQFHV FOLQLTXHV HQ 3)� GHV

FRPSpWHQFHV SpGDJRJLTXHV� HW GHV IDFLOLWpV GH UHODWLRQV LQWHUSHUVRQQHOOHV�

/HXU U{OH FRQVLVWDLW HQ O·DFFRPSDJQHPHQW HW OH VRXWLHQ GHV DSSUHQDQWHV GXUDQW OH

SURFHVVXV G·DSSUHQWLVVDJH� 'H PrPH� LOV GHYDLHQW FUpHU XQ HQYLURQQHPHQW IDYRUDEOH j

O·DSSUHQWLVVDJH� DLGHU j IDLUH XQ ELODQ GHV DFTXLV� DLGHU O·DSSUHQDQWH j IDLUH OH OLHQ HQWUH

VRQ H[SpULHQFH GH WHUUDLQ HW OH VDYRLU WKpRULTXH SRXU DUULYHU j O·LQWpJUDWLRQ GHV QRXYHOOHV

FRQQDLVVDQFHV� DWWLWXGHV� HW DSWLWXGHV j OD SUDWLTXH�

&HV IDFLOLWDWHXUV�HQFDGUHXUV Q·RQW EpQpILFLp G·DXFXQH LQGHPQLVDWLRQ SDUWLFXOLqUH� HW RQW

PHQp OHXU PLVVLRQ GDQV OH FDGUH GH OHXUV DFWLYLWpV PHQVXHOOHV�

�� /HV REMHFWLIV G·DSSUHQWLVVDJH�

$ OD ILQ GX PRGXOH G·$' HQ 3)� OHV DSSUHQDQWHV GHYDLHQW rWUH FDSDEOH GH�

x $VVXUHU GHV SUHVWDWLRQV GH TXDOLWp HQ PDWLqUH GH 3) HQ LQWpJUDQW WRXV OHV

DVSHFWV GH OD 65 HW HQ UHVSHFWDQW OHV RULHQWDWLRQV GX 313)�

x 3UHQGUH HQ FKDUJH OHV HIIHWV VHFRQGDLUHV UHODWLIV DX[ PpWKRGHV

FRQWUDFHSWLYHV DILQ G·DPpOLRUHU OH WDX[ GH FRQWLQXLWp GH FHV PpWKRGHV HQ

JpQpUDO� HW GH FHOOHV GH ORQJXH GXUpH G·DFWLRQ HQ SDUWLFXOLHU�

x 3URPRXYRLU OD SUpYHQWLRQ GH O·LQIHFWLRQ GDQV VRQ VHUYLFH HQ UHVSHFWDQW

VWULFWHPHQW OHV pWDSHV GpFULWHV�

x 8WLOLVHU OHV VXSSRUWV LQIRUPDWLRQQHOV HW OHV SULQFLSDX[ LQGLFDWHXUV

G·pYDOXDWLRQ GHV DFWLYLWpV GH 3) HQ YXH G·DPpOLRUHU OD JHVWLRQ GHV VHUYLFHV GH

3)�

x $VVXUHU OD JHVWLRQ GHV VWRFNV j SDUWLU G·XQH XWLOLVDWLRQ FRUUHFWH GHV

GRFXPHQWV UHODWLIV j FHWWH DFWLYLWp�

�� 9ROXPH KRUDLUH GHV PRGXOHV HW UpSDUWLWLRQ SDU FKDSLWUHV

/HV PRGXOHV VH UpSDUWLVVDLW HQ � GRVVLHUV� O·XQ VXU OD WHFKQRORJLH FRQWUDFHSWLYH� HW O·DXWUH

VXU OD JHVWLRQ GHV VHUYLFHV GH 3)�
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'RVVLHU��� 7HFKQRORJLH�FRQWUDFHSWLYH

&KDSLWUH
1RPEUH

G·KHXUHV

1RPEUH GH

VHPDLQHV

&KDSLWUH �� $SHUoX VXU OD FRQFHSWLRQ� VDQWp GH OD UHSURGXFWLRQ � �

&KDSLWUH �� &RQVXOWDWLRQ HQ SODQLILFDWLRQ IDPLOLDOH �� ���

&KDSLWUH �� 3UHVWDWLRQV GH VHUYLFHV UHODWLYHV DX[ FRQWUDFHSWLIV
LQMHFWDEOHV

� ���

&KDSLWUH �� 3UHVWDWLRQV GH VHUYLFHV UHODWLYHV DX[ 'LVSRVLWLIV
,QWUD 8WpULQ �',8�

� �

&KDSLWUH �� 3UHVWDWLRQV GH VHUYLFHV UHODWLYHV DX[ &RQWUDFHSWLIV
RUDX[

� ���

&KDSLWUH �� 3UHVWDWLRQV GH VHUYLFHV UHODWLYHV j OD &&9 � �

&KDSLWUH �� 3UpYHQWLRQ GH O·LQIHFWLRQ � �

7RWDO �� ����

'RVVLHU��� *HVWLRQ�GHV�VHUYLFHV

&KDSLWUH
1RPEUH

G·KHXUHV

1RPEUH GH

VHPDLQHV

&KDSLWUH �� 6\VWqPH LQIRUPDWLRQQHO � �

&KDSLWUH �� *HVWLRQ GHV VWRFNV � �

&KDSLWUH ��� (YDOXDWLRQ GHV DFWLYLWpV � �

&KDSLWUH ��� 6XSHUYLVLRQ � ���

7RWDO �� ���

$X WRWDO� �� KHXUHV HW �� VHPDLQHV

�� /H PDWpULHO GH FRXUV�

/H PDWpULHO GH FRXUV D pWp GpYHORSSp SDU OH JURXSH GH WUDYDLO UpSDUWLV HQ � VRXV JURXSHV

DX[TXHOV RQW pWp DGMRLQW GHV UpSUHVHQWDQWV GHV ZLOD\DV GH )qV HW 0DUUDNHFK� /H PDWpULHO

GpYHORSSp FRPSUHQG OHV PRGXOHV GH IRUPDWLRQ� OHV SODQV GH JHVWLRQ GX FRXUV� OH SODQ GH

SUp�WHVW GHV PRGXOHV HW DXWUHV PDWpULHOV G·$' DLQVL TXH OHV RXWLOV G·pYDOXDWLRQ GH

O·DSSUHQWLVVDJH HW GHV PRGXOHV� /HV PRGXOHV HW DXWUHV PDWpULHOV G·$' RQW pWp SUp�WHVWpV

j 5DEDW DXSUqV G·XQ QRPEUH UpGXLW GH SUHVWDWDLUHV SUpVHQWDQW XQ SURILO VLPLODLUH DX[

DSSUHQDQWHV SRWHQWLHOOHV� /HV PRGXOHV HW DXWUHV PDWpULHOV RQW pWp UpYLVpV HW ILQDOLVpV VXU

OD EDVH GHV UpVXOWDWV GX SUp�WHVW� &HWWH DFWLYLWp D GXUp DX WRWDO � VHPDLQHV FH TXL HVW

UHODWLYHPHQW FRXUV FRPSWH WHQX GX W\SH GH PDWpULHO j SURGXLUH�

D� /HV�GRFXPHQWV�SRXU�O·DSSUHQDQWH�

'HV PRGXOHV GH 3ODQLILFDWLRQ )DPLOLDOH HW GHV PRGXOHV GH *HVWLRQ RQW pWp pODERUpV� 'H

PrPH XQ JXLGH SRXU O·DSSUHQDQW SUpVHQWDQW OHV JUDQGHV OLJQHV GX GLVSRVLWLI

G·DSSUHQWLVVDJH� VRQ LPSOLFDWLRQ� HW OHV GLIIpUHQWV RXWLOV GHYDQW rWUH XWLOLVpV D pWp SUpSDUp�

'HV H[HUFLFHV HW GHV TXHVWLRQV GH UpIOH[LRQ VRQW SURSRVpV j O·LVVX GH FKDTXH PRGXOH� ,OV

SHUPHWWHQW GH WHVWHU OHV DFTXLV� WRXW HQ D\DQW XQ PRGqOH W\SH GH UpSRQVH SRXU V·\ UpIpUHU�

'HV H[HUFLFHV G·DSSOLFDWLRQ GDQV FKDTXH PRGXOH SHUPHWWHQW GH YRLU O·DSSOLFDWLRQ GLUHFWH

GHV DFTXLV HW OD SURJUHVVLRQ� 'HV H[HUFLFHV G·pYDOXDWLRQ� MRLQWV j OD ILQ GH FKDTXH

PRGXOH� RQW SHUPLV j FKDTXH DSSUHQDQWV GH VXLYUH OHXU DFTXLV� HQ OHV XWLOLVDQW FRPPH

RXWLO GH FRPPXQLFDWLRQ DYHF OHV IDFLOLWDWHXUV FKDUJpV GH OD FRUUHFWLRQ GH FHV H[HUFLFHV�
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8QH ILFKH G·DSSUHQWLVVDJH D pWp FRQoXH SRXU DLGHU j SUDWLTXHU OHV WkFKHV HW OHV DFWLYLWpV

UHODWLYHV DX[ FRPSpWHQFHV FOLQLTXHV HW GH FRXQVHOLQJ� &KDFXQH GHV VpTXHQFHV GHV WkFKHV

VRQW GpFULWHV HW FRUUHVSRQGHQW DX[ LQGLFDWLRQV GX FXUULFXOXP� &HWWH ILFKH GHYDLW rWUH

SDUFRXUXH DYHF OH IDFLOLWDWHXU�HQFDGUHXU DX FRXUV G·XQH FRQVXOWDWLRQ DYHF XQH FOLHQWH� HW

SHUPHWWUH GH VXLYUH OHV SURJUqV� /D ILFKH G·pYDOXDWLRQ GX FKDSLWUH HVW XWLOLVpH FRPPH XQH

DXWR�pYDOXDWLRQ GHV PRGXOHV SDU OHV DSSUHQDQWHV� GHYDQW SHUPHWWUH GH GRQQHU GHV

LQIRUPDWLRQV DX[ SHUVRQQHV D\DQW UpDOLVp OH GRFXPHQW GH IRUPDWLRQ� HQ WHUPH GH

FRKpUHQFH� OLVLELOLWp� FRPSUpKHQVLRQ� IDFLOLWp G·XWLOLVDWLRQ HW DSSOLFDELOLWp GX FXUULFXOXP�

E� /HV�GRFXPHQWV�SRXU�OH�IDFLOLWDWHXU�HQFDGUHXU�

8Q *XLGH SRXU OHV )DFLOLWDWHXUV�HQFDGUHXUV GpILQLVVDQW OH FDGUH GH WUDYDLO� OD IDoRQ

GH WUDYDLOOHU DXSUqV GHV DSSUHQDQWV� HW VHV WkFKHV VSpFLILTXHV D pWp GpYHORSSp� /H JXLGH

LQFOXW XQH OLVWH GH YpULILFDWLRQ� &·HVW XQ RXWLO GHYDQW SHUPHWWUH GH VXLYUH OD

SHUIRUPDQFH GH FKDTXH DSSUHQDQW� 8Q VFRUH HVW FDOFXOp SRXU FKDTXH DSSUHQDQWH� VXU OD

EDVH G·XQ 1$3 GpILQL SRXU rWUH DFFHSWDEOH�

/·HQVHPEOH GHV ILFKHV GpFULWHV FL�GHVVXV RQW pWp UHJURXSpHV DX QLYHDX UpJLRQDO DXSUqV GHV

IDFLOLWDWHXUV�

'pURXOHPHQW�GX�FRXUV�G·$'

�� $GpTXDWLRQ GX FRXUV

/HV DSSUHQDQWHV RQW pWp LQWHUURJpHV TXDWUH PRLV DSUqV OD IRUPDWLRQ VXU OHXU SHUFHSWLRQ

JpQpUDOH GX FRXUV G·$'� 8Q WRWDO GH ����� G·HQWUH HOOHV SHQVHQW TXH OHXUV DWWHQWHV RQW

pWp WRWDOHPHQW VDWLVIDLWHV SDU OH FRXUV� 3RXU FHOOHV Q·pWDQW SDV WRWDOHPHQW VDWLVIDLWHV� OD

SULQFLSDOH UDLVRQ pYRTXpH HVW OH VHQWLPHQW GH QH SDV PDvWULVHU FHUWDLQV FKDSLWUHV�

SULQFLSDOHPHQW OD JHVWLRQ �JHVWLRQ GHV VWRFNV HW O·pYDOXDWLRQ��

3RXU OD PDMRULWp GHV DSSUHQDQWHV �������� OD FKDUJH GH WUDYDLO pWDLW DFFHSWDEOH� /HV

IDFLOLWDWHXUV ������� RQW pJDOHPHQW MXJp TXH OD FKDUJH GH WUDYDLO pWDLW VXSSRUWDEOH SRXU OHV

DSSUHQDQWHV� /HV DSSUHQDQWHV HVWLPDQW TXH OD FKDUJH GH WUDYDLO pWDLW H[FHVVLYH ��������

DXUDLHQW VRXKDLWp TXH OH WHPSV DOORXp DX FRXUV VRLW DXJPHQWp �SOXV GH � PRLV� HW TXH OH

FRXUV VRLW SURJUDPPp HQ GHKRUV GHV SpULRGHV GH FRQJp�

/HV DSSUHQDQWHV HVWLPHQW DYRLU DPpOLRUp OHXU SUDWLTXH VXLWH DX FRXUV G·$'� 'DQV

O·HQVHPEOH� OHV $6% VHPEOHQW DYRLU GDYDQWDJH DPpOLRUp OHXU SUDWLTXH TXH OHV ,'( GDQV �

VXU �� GRPDLQHV �7DEOHDX ��� /HV GRPDLQHV R� O·DPpOLRUDWLRQ HVW OD SOXV LPSRUWDQWH

FRQFHUQHQW OD 3)� /HV $6% SHQVHQW DYRLU VXUWRXW DPpOLRUp OHXU SUDWLTXH GDQV OHV

GRPDLQHV GX FRXQVHOLQJ� O·H[DPHQ SHOYLHQ HW GHV VHLQV HW OD SUpYHQWLRQ GH O·LQIHFWLRQ�

3RXU OHXU SDUW� OHV ,'( SHQVHQW DYRLU VXUWRXW DPpOLRUp OHXU SUDWLTXH GDQV OHV GRPDLQHV

GX FRXQVHOLQJ HW GH O·H[DPHQ GHV VHLQV� /HV GRPDLQHV OHV PRLQV VRXYHQW FLWpV LQFOXV OH

FRXQVHOLQJ VSpFLILTXH DX[ 067�6,'$ HW j OD &&9 HW OD JHVWLRQ HQ JpQpUDO� &HFL SRXUUDLW

rWUH H[SOLTXp SDU OH IDLW TXH FHUWDLQHV DFWLYLWpV QH VRQW SDV PHQpHV DX QLYHDX GHV FHQWUHV

GH VDQWp �OD &&9� SDU H[HPSOH� RX SDUFH TXH O·DFWLYLWp HVW PHQpH SDU XQH DXWUH SHUVRQQH

DX QLYHDX GX FHQWUH �OD JHVWLRQ UHOqYH JpQpUDOHPHQW GX 0DMRU��
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7DEOHDX��� 'RPDLQHV�DPpOLRUpV�GHSXLV�OD�IRUPDWLRQ�SHUoXV�SDU�OHV
DSSUHQDQWHV�VHORQ�OH�SURILO��1 ���$6%����,'(�

'RPDLQHV $6% ��� ,'( ���

D� &RXQVHOLQJ �� ���
E� ([DPHQ SHOYLHQ �� ����
F� /H GLVFRXUV DXWRXU HW VXU OD 3) �� ����
G� /·H[DPHQ GHV VHLQV �� ����
H� /D JHVWLRQ GHV HIIHWV VHFRQGDLUHV �� ����
I� &RXQVHOLQJ VSpFLILTXH LQMHFWDEOH �� ����
J� 3UpYHQWLRQ GH O·LQIHFWLRQ �� ����
K� &RXQVHOLQJ 067�6,'$ �� ����
L� &RXQVHOLQJ &&9 �� ����
M� *HVWLRQ GHV VWRFNV GH SURGXLWV FRQWUDFHSWLIV �� ����
N� *HVWLRQ GHV VXSSRUWV LQIRUPDWLRQQHOV �� ����
O� (YDOXDWLRQ GHV DFWLYLWpV �� ����
P� $XWUHV �65� LQVHUWLRQ GX ',8� FRQWUDFHSWLIV RUDX[�

GpSLVWDJH GH O·DQpPLH�
�� ���

,QWHUURJpH VXU O·DSSOLFDELOLWp GHV GLIIpUHQWV FKDSLWUHV GDQV OHXU SUDWLTXH TXRWLGLHQQH

�7DEOHDX ��� OD JUDQGH PDMRULWp GHV DSSUHQDQWHV ������� SHQVH TXH WRXV OHV FKDSLWUHV

VRQW DSSOLFDEOHV GDQV OHXU SUDWLTXH� /HV FKDSLWUHV UHODWLIV j OD JHVWLRQ VHPEOHQW OHV SOXV

GLIILFLOHPHQW DSSOLFDEOHV SRXU FHUWDLQHV GHV DSSUHQDQWHV HQ SDUWLFXOLHU OD JHVWLRQ GHV

VWRFNV HW OD VXSHUYLVLRQ� /D UDLVRQ OD SOXV IUpTXHPPHQW pYRTXp SRXU OD JHVWLRQ GHV

VWRFNV HVW OH IDLW TXH F·HVW OH 0DMRU TXL JqUH FHWWH DFWLYLWp HW O·DSSOLTXH�

´-H Q·DYDLV SDV O·KDELWXGH GH IDLUH OD JHVWLRQ GHV VWRFNV pWDQW GRQQp TX·HOOH pWDLW FRQVLGpUpH GX GRPDLQH

GX 0DMRU TXL FRQWLQXH j O·DVVXUHU� PDLV M·DL FRPPHQFp j OD SUDWLTXHU DYHF OXL HW TXDQG MH OD PDvWULVHUDLV�

MH PH FKDUJHUDLV GH OD IDLUHµ

&HUWDLQHV DSSUHQDQWHV SHUoRLYHQW GHV GLIILFXOWpV G·DSSOLFDWLRQ SRXU OHV FKDSLWUHV UHODWLIV j

OD 3) QRWDPPHQW SRXU OHV UDLVRQV VXLYDQWHV� QRQ IUpTXHQWDWLRQ GHV VHUYLFHV GH 3)

�IHPPHV HW DGROHVFHQWV� HW QRQ GLVSRQLELOLWp GH FHUWDLQV VHUYLFHV �LQMHFWDEOH� DX QLYHDX GH

OD IRUPDWLRQ VDQLWDLUH �7DEOHDX ���
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7DEOHDX��� $SSOLFDELOLWp�GHV�FKDSLWUHV�SHUoXH�SDU�OHV�DSSUHQDQWHV�VHORQ�OH
SURILO��1 ���$6%����,'(�

&KDSLWUHV $SSOLFDEOH ���

$6% ,'(

&KDS� �� 6DQWp UHSURGXFWLYH ��� ����
&KDS� �� &RQVXOWDWLRQ 3) ��� ���
&KDS� �� ,QMHFWDEOHV �� ���
&KDS� �� ',8 �� ����
&KDS� �� &RQWUDFHSWLRQ RUDOH ��� ���
&KDS� �� &&9 ��� ����
&KDS� �� 3UpYHQWLRQ GH O·LQIHFWLRQ ��� ���
&KDS� �� 6\VW� ,QIRUPDWLRQQHO �� ���
&KDS� �� *HVWLRQ GHV VWRFNV �� ����
&KDS� ��� (YDOXDWLRQ �� ���
&KDS� ��� 6XSHUYLVLRQ �� ����

(QVHPEOH ���� ����

�� 4XDOLWp HW XWLOLVDWLRQ GX PDWpULHO

$X FRXUV GX SURFHVVXV G·$'� LO DYDLW pWp GHPDQGp DX[ DSSUHQDQWHV GH UHPSOLU XQH ILFKH

G·pYDOXDWLRQ j OD ILQ GH FKDTXH FKDSLWUH� /·DQDO\VH GHV ILFKHV G·pYDOXDWLRQ GHV FKDSLWUHV

FROOHFWpHV DXSUqV GHV DSSUHQDQWHV GH )qV� UpYqOH TXH OH GRFXPHQW GH EDVH D pWp MXJp WUqV

SRVLWLYHPHQW HQ FH TXL FRQFHUQH VD SUpVHQWDWLRQ HW VRQ FRQWHQX �7DEOHDX ���

7DEOHDX��� $SSUpFLDWLRQ�GHV�FKDSLWUHV�SDU�OHV�$SSUHQDQWHV�GH�)qV��Q ���

'RPDLQHV $SSUpFLDWLRQ 28,

&RPSULV OH WH[WH IDFLOHPHQW ����� �������
/LVLELOLWp�&RPSUpKHQVLRQ�
8WLOLVDWLRQ

&RPSULV OHV WDEOHDX[ HW JUDSKLTXHV
IDFLOHPHQW

����� �������

3UpVHQWDWLRQ GX WH[WH D IDFLOLWp OD OHFWXUH ����� ������
3UpVHQWDWLRQ GX WH[WH D pWp WURXYp ORJLTXH ����� ������

&RKpUHQFH�$SSOLFDELOLWp 2EMHFWLIV FRQFRUGHQW DYHF OH FRQWHQX ����� ������
&RQWHQX HVW DSSOLFDEOH j OD VLWXDWLRQ GX
WUDYDLO

����� �������

/RUV GH O·pYDOXDWLRQ� OHV DSSUHQDQWHV RQW pWp LQWHUURJpHV j QRXYHDX VXU OH PDWpULHO UHoX�

7RXV SURILOV SULV HQVHPEOH� ����� GHV DSSUHQDQWHV RQW MXJp OHV FKDSLWUHV IDFLOHV j

DVVLPLOHU �7DEOHDX ��� /HV FKDSLWUHV IDFLOHPHQW DVVLPLOpV SDU WRXWHV OHV DSSUHQDQWHV

LQFOXV OD FRQVXOWDWLRQ GH 3)� OH ',8 HW OD FRQWUDFHSWLRQ RUDOH� 3DU FRQWUH� OD JHVWLRQ GHV

VWRFNV D pWp MXJpH SDUWLHOOHPHQW GLIILFLOHV SDU ����� GHV DSSUHQDQWHV HW GLIILFLOH SDU

����� G·HQWUH HOOHV�

3RXU XQH JUDQGH PDMRULWp GHV $6%� OD JHVWLRQ HQ JpQpUDO VHPEOH DYRLU SRVp GHV

SUREOqPHV� SHXW rWUH GX IDLW TX·HOOH Q·D SDV pWp LPSOLTXpH GDQV FH W\SH G·DFWLYLWp j

O·H[FHSWLRQ GH OD WHQXH GHV VXSSRUWV LQIRUPDWLRQQHOV� 'DQV XQH PRLQGUH PHVXUH� FHOD

� 'RQQpHV QRQ GLVSRQLEOHV SRXU 0DUDNHFK�
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VHPEOH rWUH pJDOHPHQW OH FDV SRXU FHUWDLQHV ,'( TXL RQW HX pJDOHPHQW GHV GLIILFXOWpV HQ

FH TXL FRQFHUQH OD SUpYHQWLRQ GH O·LQIHFWLRQ�

7DEOHDX��� 1LYHDX�GH�GLIILFXOWp�SHUoXH�GHV�GLIIpUHQWV�FKDSLWUHV�GX�FRXUV
SDU�OHV�DSSUHQDQWHV�VHORQ�OH�SURILO��1 ���$6%����,'(�

&KDSLWUHV )DFLOH ���
3DUWLHOOHPHQW GLIILFLOH

j GLIILFLOH ���

$6% ,'( $6% ,'(

&KDS� �� 6DQWp UHSURGXFWLYH �� ���� �� ����

&KDS� �� &RQVXOWDWLRQ 3) ��� ��� � �

&KDS� �� ,QMHFWDEOHV �� ��� �� �

&KDS� �� ',8 ��� ��� � �

&KDS� �� &RQWUDFHSWLRQ RUDOH ��� ��� � �

&KDS� �� &&9 �� ���� �� ����

&KDS� �� 3UpYHQWLRQ GH O·LQIHFWLRQ ��� ���� � ����

&KDS� �� 6\VW� LQIRUPDWLRQQHO �� ���� �� ����

&KDS� �� *HVWLRQ GHV VWRFNV �� ���� �� ����

&KDS� ��� (YDOXDWLRQ �� ���� �� ����

&KDS� ��� 6XSHUYLVLRQ �� ���� �� ����

(QVHPEOH ���� ���� ���� ����

6HORQ OHV DSSUHQDQWHV� ORUVTX·HOOHV DYDLHQW GHV GLIILFXOWpV DYHF XQ FKDSLWUH� OHXUV

IDFLOLWDWHXUV�HQFDGUHXUV RQW DSSRUWp OHV PHVXUHV FRUUHFWLYHV VXLYDQWHV�

x ([SOLFDWLRQV VXSSOpPHQWDLUHV �����

x 5pDOLVDWLRQ G·H[HUFLFHV ���

x ,OOXVWUDWLRQ SDU O·H[HPSOH ���

x 'pPRQVWUDWLRQ ���

x 6HQVLELOLVDWLRQ GX PDMRU ���

8QH WUqV SHWLWH PLQRULWp G·HQWUH HOOHV HVWLPH FHSHQGDQW Q·DYRLU SDV UHoX G·H[SOLFDWLRQV

VXIILVDQWHV VXU OH SODQ SUDWLTXH ��� RX Q·DYRLU HX DXFXQH DLGH ����

/H FRXUV G·$' pWDLW FRQVWLWXp GH GLIIpUHQWV VXSSRUWV SpGDJRJLTXHV SRXU DLGHU j

O·DSSUHQWLVVDJH� /D JUDQGH PDMRULWp GHV DSSUHQDQWHV ������� D XWLOLVp OHV GLIIpUHQWV

VXSSRUWV IRXUQLV �)LJXUH ��� /HV VXSSRUWV TXL RQW pWp OHV SOXV XWLOLVpV HQ GHKRUV GX

GRFXPHQW GH EDVH LQFOXHQW OHV H[HUFLFHV G·DXWR pYDOXDWLRQ ������� HW OD ILFKH

G·DSSUHQWLVVDJH ��������

� /HV FKLIIUHV HQWUH SDUHQWKqVHV H[SULPHQW OD IUpTXHQFH
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)LJXUH��� 8WLOLVDWLRQ�GHV�VXSSRUWV�SpGDJRJLTXHV

� �� �� �� �� �� �� �� �� �� ���

)LFKH G·pYDOXDWLRQ GX

FKDSLWUH

*XLGH GH O·DSSUHQDQW

([HUFLFHV G·DXWR

pYDOXDWLRQ

)LFKH G·H[HUFLFH

G·pYDOXDWLRQ

)LFKH G·DSSUHQWLVVDJH

'RFXPHQW GH EDVH

�PRGXOH�

(QVHPEOH

3RXUFHQWDJHV

8WLOLVp ���

8WLOLVDWLRQ GHV VXSSRUWV SpGDJRJLTXHV �1 ���

/·XWLOLVDWLRQ GH FHUWDLQV GH FHV RXWLOV HW DXWUHV DSSURFKHV SpGDJRJLTXHV D IDFLOLWp OD PLVH

HQ DSSOLFDWLRQ GHV FRQQDLVVDQFHV DFTXLVHV SDU OHV DSSUHQDQWHV� 3RXU ���� GHV

DSSUHQDQWHV� OD ILFKH G·DSSUHQWLVVDJH D DLGp j O·DSSOLFDWLRQ� ,O HQ HVW GH PrPH GHV

H[HUFLFHV SUDWLTXHV �������� GHV GpPRQVWUDWLRQV GX IDFLOLWDWHXU ������� HW GHV DUEUHV GH

GpFLVLRQV �������� &HFL HVW FRUURERUp SDU OHV IDFLOLWDWHXUV SRXU TXL O·XWLOLVDWLRQ GHV DUEUHV

GH GpFLVLRQ �������� OD GpPRQVWUDWLRQ �������� OD ILFKH G·DSSUHQWLVVDJH ����� HW OD OLVWH

GH YpULILFDWLRQ ����� VRQW� SDU RUGUH G·LPSRUWDQFH� OHV RXWLOV RX DXWUHV DSSURFKHV TXL RQW

IDFLOLWp OD PLVH HQ DSSOLFDWLRQ�

�� $GpTXDWLRQ HW HIILFDFLWp GX V\VWqPH G·DSSXL

/HV DSSUHQDQWHV HW OHV IDFLOLWDWHXUV�HQFDGUHXUV RQW pWp LQWHUURJpV VXU OHXU SHUFHSWLRQ GX

V\VWqPH G·DSSXL� QRWDPPHQW HQ FH TXL FRQFHUQH OHV UpXQLRQV GH UHJURXSHPHQW HW OHV

YLVLWHV SDU OHV IDFLOLWDWHXUV HQFDGUHXUV�

D� /HV�UpXQLRQV�GH�UHJURXSHPHQW

/·DSSRUW GHV UpXQLRQV GH UHJURXSHPHQW D pWp SHUoX WUqV SRVLWLYHPHQW DXVVL ELHQ SDU OHV

DSSUHQDQWHV TXH SDU OHV IDFLOLWDWHXUV�HQFDGUHXUV� 'X SRLQW GH YXH GHV DSSUHQDQWHV� FHV

UpXQLRQV RQW SHUPLV QRWDPPHQW G·pFKDQJHU HW UpVRXGUH OHV SUREOqPHV HQWUH

DSSUHQDQWHV� UHFHYRLU GX IHHGEDFN� GHV pFODLUFLVVHPHQWV HW GHV QRXYHOOHV LQIRUPDWLRQV�

pWDEOLU GHV FRQWDFWV HQWUH DSSUHQDQWHV HW DYHF OHV IDFLOLWDWHXUV�HQFDGUHXUV� 3RXU OHV

IDFLOLWDWHXUV�HQFDGUHXUV� FHV UpXQLRQV RQW SHUPLV G·pFKDQJHU GHV pFODLUFLVVHPHQWV HQWUH

IDFLOLWDWHXUV�HQFDGUHXUV� HW IDLUH OH VXLYL HW O·pYDOXDWLRQ GH O·DSSUHQWLVVDJH�

/D PDMRULWp GHV DSSUHQDQWHV ������� HW GHV IDFLOLWDWHXUV�HQFDGUHXUV ������� RQW MXJp

VXIILVDQWH OD IUpTXHQFH GHV UpXQLRQV GH UHJURXSHPHQW� 3RXU OD PLQRULWp G·DSSUHQDQWHV

������� TXL RQW WURXYp OD IUpTXHQFH GHV UpXQLRQV LQVXIILVDQWH� OHV SULQFLSDOHV UDLVRQV

LQYRTXpHV VRQW O·HIIHFWLI LPSRUWDQW GHV DSSUHQDQWHV HW OH IDLW TXH OHV EHVRLQV HW OHV

DWWHQWHV GHV DSSUHQDQWHV pWDLHQW GLIIpUHQWV�
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´/H QRPEUH GHV UpXQLRQV GH UHJURXSHPHQW HVW LQVXIILVDQW SRXU DERUGHU WRXV OHV SUREOqPHV TXL VXUJLVVHQW

HQWUH OHV UpXQLRQVµ

(Q FH TXL FRQFHUQH OD GXUpH GHV UpXQLRQV GH UHJURXSHPHQW� ����� GHV DSSUHQDQWHV

SHQVHQW TX·HOOH pWDLW VXIILVDQWH� /·HIIHFWLI LPSRUWDQW GHV DSSUHQDQWHV SDUWLFLSDQWV j FHV

UpXQLRQV VHPEOH rWUH OH IDFWHXU SULQFLSDO D\DQW JrQp FHOOHV G·HQWUH HOOHV TXL RQW MXJp OD

GXUpH RX OH QRPEUH LQVXIILVDQWV�

´,QVXIILVDQWH FDU PDQTXH GH WHPSV SRXU SRVHU OHV TXHVWLRQV HW VDWLVIDLUH OHV GHPDQGHV GHV DSSUHQDQWHVµ

/HV IDFLOLWDWHXUV�HQFDGUHXUV RQW� SRXU OHXU SDUW� WURXYp OD GXUpH GHV UpXQLRQV VXIILVDQWH

SRXU HX[ PrPH ������� PDLV VHXOV ��� G·HQWUH HX[ FRQVLGqUHQW TXH OD GXUpH pWDLW

VXIILVDQWH SRXU OHV DSSUHQDQWHV�

E� /HV�YLVLWHV�GHV�IDFLOLWDWHXUV�HQFDGUHXUV

/HV IDFLOLWDWHXUV�HQFDGUHXUV RQW HIIHFWXp GHV YLVLWHV SpULRGLTXHV DX[ DSSUHQDQWHV SRXU OHV

DLGHU j UpVRXGUH OHV SUREOqPHV UHQFRQWUpV DX FRXUV GH O·DSSUHQWLVVDJH HW IDLUH OH VXLYL GH

OHXUV SURJUqV� &KDTXH IDFLOLWDWHXU�HQFDGUHXU pWDLW UHVSRQVDEOH GH O·HQFDGUHPHQW GH �

DSSUHQDQWHV� &H UDWLR D pWp MXJp VXIILVDQW SDU � IDFLOLWDWHXUV�HQFDGUHXUV VXU � HW WURS

pOHYp SDU OHV � IDFLOLWDWHXUV�HQFDGUHXUV UHVWDQW�

´&·HVW VXIILVDQW FDU OHV DSSUHQDQWHV pWDLHQW GLVSHUVpHV GDQV OHV &�6� 6L HOOHV pWDLHQW UpXQLHV GDQV XQH

PrPH &�6� RQ SHXW DXJPHQWHU OH FKLIIUHµ

3RXU � IDFLOLWDWHXUV�HQFDGUHXUV VXU �� FHV YLVLWHV RQW pWp IDLWHV DX U\WKPH G·XQH IRLV SDU

PRLV FRPPH FHOD pWDLW SUpYX SDU OH GLVSRVLWLI G·DSSXL� /D IUpTXHQFH GH FHV YLVLWHV D pWp

SHUoXH FRPPH VXIILVDQWH SDU ����� GHV DSSUHQDQWHV HW � IDFLOLWDWHXUV VXU �� 6HXOH XQH

DSSUHQDQWH DXUDLW VRXKDLWp TXH OHV YLVLWHV VRLHQW SOXV IUpTXHQWHV DX GpEXW GX SURFHVVXV

G·DSSUHQWLVVDJH�

(Q PR\HQQH� OHV YLVLWHV RQW GXUp GH � j � KHXUHV SRXU ����� GHV DSSUHQDQWHV HW HQWUH �

HW SOXV GH � KHXUHV SRXU ����� G·HQWUH HOOHV� ,O IDXW FHSHQGDQW QRWHU TX·HQ JpQpUDO� OHV

YLVLWHV UHQGXHV DX[ $6% pWDLHQW SOXV ORQJXHV TXH SRXU OHV ,'(� $LQVL� OD PDMRULWp GHV

$6% ����� D UHoX GHV YLVLWHV GH SOXV GH � KHXUHV DORUV TXH OD PDMRULWp GHV ,'( ������� D

UHoX GHV YLVLWHV Q·H[FpGDQW SDV � KHXUHV� /D PDMRULWp GHV IDFLOLWDWHXUV�HQFDGUHXUV �����

GpFODUH DYRLU UHQFRQWUp GHV GLIILFXOWpV SDUWLFXOLqUHV DYHF OHV $6% DORUV TXH VHXOHPHQW �

G·HQWUH HX[ D HX GHV SUREOqPHV DYHF OHV ,'(�

´2XL� RQ D WURXYp XQ SHX GH GLIILFXOWp DYHF OHV $6% HQ SUHPLHU� PDLV HOOHV VH VRQW KDELWXpHV HW RQ D

PXOWLSOLp OHV YLVLWHV SRXU PLHX[ rWUH KRQQrWH j FHV $6%µ

/H WHPSV SDVVp DYHF OHV IDFLOLWDWHXUV�HQFDGUHXUV HVW MXJp VXIILVDQW SRXU ����� GHV

DSSUHQDQWHV� ,O Q·\ D SDV GH GLIIpUHQFH HQWUH OHV $6% HW OHV ,'(� /·HQVHPEOH GHV

DSSUHQDQWHV VH VRQW VHQWLHV j O·DLVH SRXU FRPPXQLTXHU DYHF OHXUV

IDFLOLWDWHXUV�HQFDGUHXUV� /HV IDFWHXUV TXL RQW IDFLOLWp OH FRQWDFW HQWUH OHV DSSUHQDQWHV HW

OHV IDFLOLWDWHXUV�HQFDGUHXUV LQFOXHQW OHV FRPSpWHQFHV GX IDFLOLWDWHXU�HQFDGUHXU� VD

GLVSRQLELOLWp� OHV DIILQLWpV HQWUH O·DSSUHQDQWH �VH[H� kJH� HW OH IDFLOLWDWHXU�HQFDGUHXU� HW OH

GHJUp GH SUpSDUDWLRQ j OD YLVLWH�

´,O H[SOLTXH� LO DLGH� LO IDLW GHV GpPRQVWUDWLRQV HQ FDV GH GLIILFXOWpVµ
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´(OOH HVW GLVSRQLEOH� UpSRQG j WRXWHV PHV TXHVWLRQV HW PH GHPDQGH GH OD FRQWDFWHU j WRXW PRPHQWµ

3RXU ����� GHV DSSUHQDQWHV� OH IDFLOLWDWHXU�HQFDGUHXU D WRXMRXUV pWp HQ PHVXUH GH

UpSRQGUH DX[ TXHVWLRQV� 3RXU GRQQHU DX[ DSSUHQDQWHV XQH LGpHV VXU OHXU SURJUHVVLRQ�

OHV IDFLOLWDWHXUV�HQFDGUHXUV RQW XWLOLVp SULQFLSDOHPHQW OH IHHGEDFN ������� HW OHV QRWHV

��������

%LHQ TXH OH GLVSRVLWLI QH O·DLW SDV SUpYX� G·DXWUHV SHUVRQQHV RQW pJDOHPHQW SULV SDUW DX

VXLYL�HQFDGUHPHQW GH FHUWDLQHV DSSUHQDQWHV �������� ,O V·DJLW GX 0pGHFLQ &KHI GH OD

&LUFRQVFULSWLRQ OH SOXV VRXYHQW� HW SDU RUGUH G·LPSRUWDQFH� OHV FROOqJXHV GH O·DSSUHQDQWH

HW OH 0DMRU GH OD &�6� 'DQV XQ FDV� OH IDFLOLWDWHXU�HQFDGUHXU D pWDEOL XQ FRQWDFW DYHF OH

PpGHFLQ J\QpFRORJXH G·XQH DXWUH &�6 SRXU TX·LO DSSRUWH O·DSSXL QpFHVVDLUH SRXU OD

UpDOLVDWLRQ GHV REMHFWLIV GH O·DSSUHQDQWH FRQFHUQpH�

F� )DFWHXUV�D\DQW�LQIOXHQFp�OD�SDUWLFLSDWLRQ�GH�O·DSSUHQDQWH

3RXU OD JUDQGH PDMRULWp GHV DSSUHQDQWHV� OD PRWLYDWLRQ j VXLYUH OH FRXUV D pWp OH SULQFLSDO

IDFWHXU D\DQW IDYRULVp OHXU SDUWLFLSDWLRQ DVVLGXH� /H IDLW G·DYRLU j pWXGLHU VHXOH D pWp

SHUoX FRPPH XQ DYDQWDJH SDU ����� G·HQWUH HOOHV� /·DSSURFKH SpGDJRJLTXH GH O·$' \

FRPSULV� OHV IDFLOLWDWHXUV�HQFDGUHXUV� OHV UpXQLRQV GH UHJURXSHPHQW HW OH PDWpULHO GH

FRXUV RQW pJDOHPHQW FRQWULEXp j HQFRXUDJHU OHV DSSUHQDQWHV j VXLYUH OH FRXUV� (QILQ�

O·DLGH DSSRUWpH SDU OHV FROOqJXHV GH WUDYDLO D pWp SHUoX FRPPH XQ IDFWHXU IDYRULVDQW�

´9RORQWp SHUVRQQHOOH HW WHPSV VXIILVDQW j GRPLFLOH SRXU pWXGLHU� /·DLGH DSSRUWpH SDU OH PpGHFLQ FKHI GH

&�6 SRXU FRPSUHQGUH OHV FRXUVµ

´/D GLVSRVLWLRQ HW OD GLVSRQLELOLWp GH O·$'� FDU LO pWDLW HQWUH QRV PDLQVµ

´'pFRXYHUWH GDQV OHV PRGXOHV GHV FKRVHV TXH M·LJQRUDLV� GpFRXYHUWH GHV FKRVHV DSSOLFDEOH GDQV PRQ WUDYDLO

TXRWLGLHQµ

3RXU XQH PLQRULWp G·HQWUH HOOHV� OHV IDFWHXUV TXL RQW JrQp OHXU SDUWLFLSDWLRQ LQFOXV OH

WHPSV DOORXp DX FRXUV �TXL D pWp MXJp WURS FRXUW�� OD GLIILFXOWp j FRQFLOLHU OH FRXUV DYHF OHV

RFFXSDWLRQV SURIHVVLRQQHOOHV RX IDPLOLDOHV� OHV FRQIOLWV �MDORXVLH� DYHF OHV FROOqJXHV� OD

SpULRGH FKRLVLH �FRQJpV DQQXHOV�� HW OH IDLW GH GHYRLU pWXGLHU VHXOH� &RQFHUQDQW OD GXUpH

GX FRXUV� LO IDXW QRWHU TXH WRXWHV OHV DSSUHQDQWHV DYDLHQW WHUPLQp WRXV OHV FKDSLWUHV DX

PRPHQW GX GHUQLHU UHJURXSHPHQW�

4XDWUH PRLV VRQW LQVXIILVDQWV SRXU DVVLPLOHU WRXV OHV PRGXOHV� 3URSRVLWLRQ� � PRLVµ

´&·HVW OD JHVWLRQ GX WHPSV� SDUWLFXOLqUHPHQW j GRPLFLOHµ

'DQV O·HQVHPEOH� OHV DSSUHQDQWHV RQW YpFX WUqV SRVLWLYHPHQW FHWWH H[SpULHQFH� 6L HOOH

GHYDLHQW UHFRPPDQGHU FH FRXUV j OHXUV FROOqJXHV� HOOHV LQVLVWHUDLHQW VXU O·LPSRUWDQFH GX

FRXUV� OD IDFLOLWp GH O·$'� O·LPSRUWDQFH GH O·RUJDQLVDWLRQ� OD PRWLYDWLRQ HW O·DVVLGXLWp HW

O·XWLOLWp G·DYRLU UHFRXUV j XQH WLHUFH SHUVRQQH SRXU UHFHYRLU XQH RULHQWDWLRQ HW GHV

FRQVHLOV�
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G� )DFWHXUV�D\DQW�LQIOXHQFp�OH�U{OH�GX�IDFLOLWDWHXU�HQFDGUHXU

/D PDMRULWp GHV IDFLOLWDWHXUV�HQFDGUHXUV V·HVW VHQWLH WUqV j O·DLVH ����� RX j O·DLVH �����

GDQV O·H[pFXWLRQ GH OHXUV U{OHV HW UHVSRQVDELOLWpV GDQV OH SURJUDPPH G·$'� ,O VHPEOH

TXH OH IDLW G·RFFXSHU OHV IRQFWLRQV G·DQLPDWULFH GX SURJUDPPH GH 3) DLW FRQWULEXp j OHV

PHWWUH j O·DLVH� GX PRLQV HQ FH TXL FRQFHUQH OH FRQWHQX GX FRXUV� $X FRQWUDLUH� OH

IDFLOLWDWHXU�HQFDGUHXU Q·D\DQW SDV UHoX XQH IRUPDWLRQ SUpDODEOH HQ UDSSRUW DYHF FHUWDLQV

DVSHFWV GX FRQWHQX GX FRXUV V·HVW VHQWL PRLQV j O·DLVH� ,O VHPEOH SDU DLOOHXUV TXH O·DSSXL

DSSRUWp DX[ IDFLOLWDWHXUV�HQFDGUHXUV SDU O·pTXLSH VDQLWDLUH DLW EHDXFRXS DLGp�

´-·pWDLV WUqV j O·DLVH FDU RQ D UHoX GH O·DLGH GH WRXWHV OHV IRUPDWLRQV VDQLWDLUHV� GHV 0DMRUV� OHV PpGHFLQV

FKHIV GH &�6 HW DXVVL GX SHUVRQQHO TXL j VRQ WRXU GpVLUDLW HW DLPDLW SDUWLFLSHU j FHW $'µ

/HXU DSSUpFLDWLRQ GH O·DSSXL UHoX GDQV OH FDGUH GX GLVSRVLWLI G·$' HVW GDQV O·HQVHPEOH

SRVLWLYH� ,OV RQW SRXU OD SOXSDUW MXJp VXIILVDQW O·DSSXL DSSRUWp SDU OH QLYHDX FHQWUDO HW

UpJLRQDO VXU OH SODQ SpGDJRJLTXH HW VXU OH SODQ GH OD JHVWLRQ� 8Q IDFLOLWDWHXU�HQFDGUHXU D

MXJp O·DSSXL UHoX DX QLYHDX UpJLRQDO LQVXIILVDQW�

7RXV OHV IDFLOLWDWHXUV�HQFDGUHXUV LQWHUURJpV HVWLPHQW DYRLU pWp ELHQ SUpSDUpV SDU OH

UHJURXSHPHQW LQLWLDO� (Q HIIHW� FHOXL�FL OHXU D SHUPLV GH UHFHYRLU XQH RULHQWDWLRQ VXU OH

SURMHW GDQV VRQ HQVHPEOH� XQH FODLUH GpILQLWLRQ GH OHXUV U{OHV HW UHVSRQVDELOLWpV SRXU

O·H[pFXWLRQ GHV WkFKHV� HW XQ DSSHUoX GX PDWpULHO G·$'� 'H SOXV� OH *XLGH GX

IDFLOLWDWHXUV�HQFDGUHXUV OHXU D IRXUQL VXIILVDPPHQW G·LQVWUXFWLRQV SRXU VDYRLU FRPPHQW

XWLOLVHU OHV RXWLOV�

/D GLVSRQLELOLWp GHV RXWLOV GH WUDYDLO� QRWDPPHQW OHV JXLGHV D pWp SHUoXH FRPPH XQ

IDFWHXU IDYRULVDQW� 7RXV OHV IDFLOLWDWHXUV�HQFDGUHXUV RQW WURXYp OHV RXWLOV IRXUQLV XWLOHV HW

� G·HQWUH HX[ VXU � OHV RQW WRXV XWLOLVp� &HV RXWLOV OHXU RQW QRWDPPHQW SHUPLV GH FRUULJHU

O·DSSUHQDQWH� GH VXLYUH VHV SURJUqV HW GH O·pYDOXHU� ,OV OHXU RQW pJDOHPHQW SHUPLV

G·DFTXpULU GH QRXYHOOHV FRQQDLVVDQFHV HW FRPSpWHQFHV �DXWR�DSSUHQWLVVDJH GX

IDFLOLWDWHXU�HQFDGUHXU��

´7RXV OHV RXWLOV XWLOLVpV VRQW WUqV XWLOHV SRXU O·HQFDGUHPHQW� VDXI OD ILFKH G·DSSUHQWLVVDJH TXL HVW

SDUWLFXOLqUHPHQW XWLOH SRXU O·DSSUHQDQWH HW XWLOH GDQV XQ FHUWDLQ VHQV SRXU O·HQFDGUDQW� H[� JXLGHU

O·DSSUHQWLVVDJHµ

/HV IDFLOLWDWHXUV�HQFDGUHXUV Q·RQW SDV UHQFRQWUp GH GLIILFXOWpV SDUWLFXOLqUHV RX GHV

REVWDFOHV SRXU DVVLVWHU DX[ UpXQLRQV GH UHJURXSHPHQW� 3DU FRQWUH� OD PRLWLp G·HQWUH HX[

RQW GpFODUp DYRLU UHQFRQWUp GHV GLIILFXOWpV RX GHV REVWDFOHV GXUDQW OHV YLVLWHV DX[

DSSUHQDQWHV� /HV SULQFLSDOHV UDLVRQV pYRTXpHV LQFOXHQW OH PDQTXH GH PR\HQ GH

GpSODFHPHQW� OHV FRQIOLWV DYHF G·DXWUHV WkFKHV� OH PDQTXH GH FOLHQWHV SRXU IDLUH OHV

GpPRQVWUDWLRQV SOXW{W TXH GHV VLPXODWLRQV HW O·DEVHQFH GH O·DSSUHQDQWH�

/D JUDQGH PDMRULWp GHV IDFLOLWDWHXUV�HQFDGUHXUV V·DFFRUGH j GLUH TXH OD TXDOLWp GHV

DSSUHQDQWHV� OHXU VHQV GHV UHVSRQVDELOLWpV� OHXU PRWLYDWLRQ HW OHXU DGKpVLRQ j O·LQLWLDWLYH

G·$' RQW FRQVWLWXp GHV IDFWHXUV IDYRULVDQWV LPSRUWDQWV SRXU O·DFFRPSOLVVHPHQW GH OHXUV

U{OHV HW UHVSRQVDELOLWpV�

3DUPLV OHV IDFWHXUV D\DQW JrQp OHV IDFLOLWDWHXUV�HQFDGUHXUV GDQV O·DFFRPSOLVVHPHQW GH OHXU

U{OH HW UHVSRQVDELOLWpV� FHUWDLQV RQW pJDOHPHQW FLWp OD FKDUJH GH WUDYDLO� OD FRXUWH GXUpH GH
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O·$' HW OD SpULRGH FKRLVLH �FRQJpV DQQXHOV�� OH FDUDFWqUH WUqV UpVXPp GHV PRGXOHV� HW OH

UHWDUG GX �qPH UHJURXSHPHQW�

'·XQH PDQLqUH JOREDOH� OHV IDFLOLWDWHXUV�HQFDGUHXUV RQW WUqV DSSUpFLp OHXU SDUWLFLSDWLRQ DX

FRXUV G·$' HW VRQW WRXV GLVSRVpV j SDUWLFLSHU j XQH QRXYHOOH H[SpULHQFH G·$'� $ OHXU

DYLV� OD FRXUWH GXUpH GH O·DSSUHQWLVVDJH� OH PDQTXH GH PR\HQV GH GpSODFHPHQW SRXU OHV

DSSUHQDQWHV� OH PDQTXH GH PRWLYDWLRQ� OD OHQWHXU GX SURFHVVXV G·$'� O·LQVXIILVDQFH GHV

VFKpPDV GDQV OHV PRGXOHV� O·LQVXIILVDQFH GHV YLVLWHV GHV IDFLOLWDWHXUV� O·LQDFFHVVLELOLWp GH

FHUWDLQHV DSSUHQDQWHV� OH QRQ UHVSHFW GX FDOHQGULHU GHV UHJURXSHPHQWV HW OH QRPEUH

LQVXIILVDQW GH UHJURXSHPHQWV SRXUUDLHQW FRQVWLWXHU OHV SRLQWV IDLEOHV GH O·$'� '·XQ

DXWUH F{Wp� O·DFWXDOLVDWLRQ GHV FRQQDLVVDQFHV� O·DPpOLRUDWLRQ GHV FRPSpWHQFHV HW GHV

SHUIRUPDQFHV� OHV DUEUHV GH GpFLVLRQ� OHV ILFKHV G·DSSUHQWLVVDJH� OHV UHJURXSHPHQWV HW OD

IDFLOLWp GH O·DXWR�DSSUHQWLVVDJH FRQVWLWXHQW DXWDQW GH SRLQWV IRUWV GH O·$'�

(IILFDFLWp�GX�FRXUV�SRXU�O·DSSUHQWLVVDJH

�� (IIHW GX FRXUV VXU OHV FRQQDLVVDQFHV

8Q WHVW pFULW D pWp DGPLQLVWUp DX[ DSSUHQDQWHV SRXU PHVXUHU OHXU QLYHDX GH FRQQDLVVDQFH

HQ SODQLILFDWLRQ IDPLOLDOH HW HQ JHVWLRQ DX GpEXW HW j OD ILQ GX FRXUV G·$'� /HV VFRUHV

REWHQXV SRXU OD SODQLILFDWLRQ IDPLOLDOH� PRQWUHQW XQH GLIIpUHQFH VLJQLILFDWLYH HQWUH OHV

QLYHDX[ GH FRQQDLVVDQFH j OD ILQ GX FRXUV SRXU O·HQVHPEOH GHV DSSUHQDQWHV FRPSDUpV DX[

7DEOHDX���� 0R\HQQH�GHV�VFRUHV�REWHQXV�SDU�OHV�DSSUHQDQWHV�DX�SUp�WHVW�HW
DX�SRVW�WHVW

0R\HQQH DX
SUp�WHVW
�Q ���

(FDUW
W\SH

0R\HQQH DX
SRVW WHVW
�Q ���

(FDUW
W\SH

7HVW GH 6WXGHQW�
9DOHXU GH S

$SSUHQDQWHV ���� ����� �� ����� �������S�����

� (Q UDLVRQ G·XQH HUUHXU G·DGPLQLVWUDWLRQ� VHXOHV OHV GRQQpHV VXU OD SODQLILFDWLRQ IDPLOLDOH RQW SX rWUH WUDLWpHV�
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)LJXUH��� 0R\HQQH�GHV�VFRUHV�DX�SUp�WHVW�HW�DX�SRVW�WHVW��)qV�HW
0DUUDNHFK�FRQIRQGXV�

/HV VFRUHV REWHQXV YDULHQW GH �� j �� SRLQWV VXU �� DX SRVW WHVW FRQWUH �� j �� SRLQWV VXU

�� DX SUp�WHVW DYHF XQ JDLQ PR\HQ GH �� SRLQWV� ,O IDXW pJDOHPHQW QRWHU TXH ����� GHV

DSSUHQDQWHV RQW DWWHLQW RX GpSDVVp FH JDLQ PR\HQ GH �� SRLQWV HW TXH FHUWDLQHV

DSSUHQDQWHV �������� RQW SOXV TXH GRXEOp OHXU VFRUH LQLWLDO �SUp�WHVW�� $ORUV TX·DXFXQH

GHV DSSUHQDQWHV Q·D DWWHLQW OH QLYHDX DFFHSWDEOH GH FRQQDLVVDQFH �1$&� IL[p j ��� DX

SUp�WHVW� ����� G·HQWUH HOOHV O·RQW DWWHLQW RX GpSDVVp DX SRVW WHVW�

�� (IIHW GX FRXUV VXU OHV FRPSpWHQFHV HW FRPSRUWHPHQW

8Q pFKDQWLOORQ G·DSSUHQDQWHV HW XQ pFKDQWLOORQ GH SUHVWDWDLUHV Q·D\DQW SDV SDUWLFLSp DX

FRXUV G·$' RQW pWp REVHUYpV DX FRXUV G·XQ MHX GH U{OH SRXU pYDOXHU OHV FRPSpWHQFHV HW

OHV FRPSRUWHPHQWV GDQV GHV GRPDLQHV OLpV j OD 3) �FRXQVHOLQJ GH VXLYL HW

GpFRQWDPLQDWLRQ�pYDFXDWLRQ GHV GpFKHWV�� 'HV REVHUYDWLRQV RQW pJDOHPHQW pWp IDLWHV HQ

FH TXL FRQFHUQH OD JHVWLRQ �GLVSRQLELOLWp HW XWLOLVDWLRQ GHV RXWLOV GH JHVWLRQ��

D� &RXQVHOLQJ�GH�VXLYL

/D SHUIRUPDQFH GHV DSSUHQDQWHV HQ FRXQVHOLQJ GH VXLYL HVW QHWWHPHQW VXSpULHXUH j OD

SHUIRUPDQFH GHV SUHVWDWDLUHV GX JURXSH WpPRLQ SRXU WRXWHV OHV pWDSHV�WkFKHV �WDEOHDX

���� $ORUV TXH ����� GHV DSSUHQDQWHV �$6% ���� ,'( ������ RQW DWWHLQW XQ VFRUH

pJDO RX VXSpULHXU j �� SRLQWV VXU �� ���� GHV WkFKHV�� VHXOHV ��� GHV SUHVWDWDLUHV GX

JURXSH WpPRLQ RQW GpSDVVp FH VHXLO� ,O IDXW DXVVL UHPDUTXHU TXH ����� GHV DSSUHQDQWHV

�$6% ���� ,'( ������ RQW HIIHFWXp ���� GHV WkFKHV DORUV TX·DXFXQ SUHVWDWDLUH GX

JURXSH WpPRLQ Q·D SX OH IDLUH�

����

��

��

�

�

��

��

��

��

��

��

��

��

6FRUHV ���

$SSUHQDQWHV

0R\� 6FRUH SUH�WHVW

0R\� 6FRUH SRVW WHVW

6FRUH PD[LPXP
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7DEOHDX���� 5pSDUWLWLRQ�GHV�SUHVWDWDLUHV�VHORQ�OH�VFRUH�REWHQX�DX�FRXQVHOLQJ
GH�VXLYL

6FRUH $SSUHQDQWHV
�Q ���

*URXSH�WpPRLQ
�Q ���

)DLEOH����j���SRLQWV� ��������� ����������
3DVVDEOH����j����SRLQWV� ������������ ����������
%LHQ�����j����SRLQWV� ������������� ����������
3RXUFHQWDJH�D\DQW
DFFRPSOLV������GHV�WkFKHV

������������ ���������

/D PR\HQQH GHV VFRUHV GHV DSSUHQDQWHV V·pOqYH j ���� DORUV TXH FHOOH GHV SUHVWDWDLUH GX

JURXSH WpPRLQ Q·DWWHLQW TXH ��� SRLQWV VXU �� �7DEOHDX ���� /HV VFRUHV YDULHQW GH � j ��

SRXU OHV DSSUHQDQWHV HW GH � j �� SRXU OH JURXSH WpPRLQ� ,O QH VHPEOH SDV \ DYRLU GH

GLIIpUHQFH GDQV OD PR\HQQH GHV VFRUHV HQWUH OHV $6% HW OHV ,'( GX JURXSH GHV

DSSUHQDQWHV�

7DEOHDX���� 0R\HQQH�GHV�VFRUHV�DX�FRXQVHOLQJ�GH�VXLYL�VHORQ�OD�FDWpJRULH

� $SSUHQDQWHV
�Q ���

� *URXSH
WpPRLQ
�Q ���

7HVW GH
.UXVNDO�

:DOOLV�9DOHXU
GH S

0R\HQQH GHV VFRUHV
�SRLQWV����

���� ��� ������
S �����

(FDUW 7\SH �SRLQWV� ����� �����

1HDQPRLQV� FRPPH OH PRQWUH OH 7DEOHDX ��� LO H[LVWH XQH GLIIHUHQFH VLJQLILFDWLYH HQWUH

OHV VFRUH PR\HQV DX FRXQVHOLQJ GH VXLYL �9RLU $QQH[H SRXU OH SRXUFHQWDJH GHV

SUHVWDWDLUHV D\DQW HIIHFWXH FRUUHFWHPHQW OHV WDFKHV GX FRXQVHOLQJ GH VXLYL�

&RPPH OH PRQWUH OH 7DEOHDX �� FL�GHVVRXV� LO Q·H[LVWH SDV XQH GLIIpUHQFH VLJQLILFDWLYH

HQWUH OHV DSSUHQDQWHV HW OH JURXSH WpPRLQ TXH SRXU � GHV pWDSHV GX FRXQVHOLQJ VXU OHV ��

REVHUYpHV GRQW � pWDSHV MXJpHV WUqV LPSRUWDQWH SRXU XQ FRXQVHOLQJ GH TXDOLWp� ,O IDXW

pJDOHPHQW UHPDUTXHU TX·DXFXQHV GHV WkFKHV FRQVWLWXDQW OHV WkFKHV MXJpHV WUqV

LPSRUWDQWHV SRXU XQ FRXQVHOLQJ GH TXDOLWp Q·RQW pWp HIIHFWXpHV FRUUHFWHPHQW SDU ����

GHV DSSUHQDQWHV� SDUWLFXOLqUHPHQW OHV WkFKHV � �� �� � HW ���
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7DEOHDX���� 3RXUFHQWDJH�GHV�SUHVWDWDLUHV�D\DQW�HIIHFWXp�FRUUHFWHPHQW�OHV
WkFKHV�GH�FRXQVHOLQJ�GH�VXLYL

(WDSHV�7kFKHV
� $SSUHQDQWHV

�Q ���
� *URXSH

WpPRLQ �Q ���
9DOHXU GH

S�

�� 3UpSDUH O·HQYLURQQHPHQW SRXU SUpVHUYHU
O·LQWLPLWp

���� �� S�����

�� 5HoRLW OD FOLHQWH�OH FRXSOH FRUGLDOHPHQW HW
VH SUpVHQWH

���� �� Q�V�

�� 3UHQG QRWH GHV FKDQJHPHQWV GH VDQWp HW GH
PRGH GH YLH GH OD FOLHQWH SRXYDQW HQWUDvQHU
XQ FKDQJHPHQW GH GHPDQGH GH
FRQWUDFHSWLRQ� RX XQ DUUrW

���� �� Q�V�

�� &KHUFKH j VDYRLU VL OD FOLHQWH HVW
VDWLVIDLWH GH OD PpWKRGH FRQWUDFHSWLYH
XWLOLVpH HW VL HOOH FRQWLQXH j O·HPSOR\HU

���� �� Q�V�

�� $QDO\VH VL OD FOLHQWH XWLOLVH FRUUHFWHPHQW
OD FRQWUDFHSWLRQ� VL QpFHVVDLUH� OXL
GHPDQGH GH UpSpWHU OHV LQVWUXFWLRQV

���� �� Q�V�

�� 'HPDQGH j OD FOLHQWH VL HOOH D XQ SUREOqPH
TXHOFRQTXH DYHF OD PpWKRGH FRQWUDFHSWLYH

���� �� S�����

�� 5DVVXUH OD FOLHQWH VXU OHV HIIHWV
LQGpVLUDEOHV pYHQWXHOV HW OHXU WUDLWHPHQW
VL QpFHVVDLUH

���� �� Q�V�

�� (OLPLQH WRXW SUREOqPH GH VDQWp ���� �� S ����
�� 'HPDQGH j OD FOLHQWH VL HOOH D GHV TXHVWLRQV

j SRVHU HW \ UpSRQG pYHQWXHOOHPHQW
���� �� Q�V�

��� 6L OD FOLHQWH Q·HVW SDV UDVVXUpH HOOH
SURSRVH j OD FOLHQWH VL HOOH VRXKDLWH
FKDQJHU GH PpWKRGH HW OXL SUpVHQWH OHV
DOWHUQDWLYHV j VD PpWKRGH

���� �� S�����

��� 6·DVVXUH TXH OD FOLHQWH UHSDUW HQ FRQQDLVVDQW
SDUIDLWHPHQW OHV FRQVpTXHQFHV GH VRQ FKRL[

���� �� S�����

��� 5pDSSURYLVLRQQH OD FOLHQWH ��� �� S�����
��� 3UHQG OH SURFKDLQ UHQGH]�YRXV� VL

QpFHVVDLUH
���� �� Q�V�

��� 6DOXH OD FOLHQWH j OD ILQ GH OD FRQVXOWDWLRQ HW
OXL SURSRVH GH UHYHQLU

���� �� Q�V�

  7kFKHV MXJpHV WUqV LPSRUWDQWHV SRXU XQ FRXQVHOLQJ GH TXDOLWp HW TXL GHYUDLHQW rWUH HIIHFWXpHV SDU ���� GHV
SUHVWDWDLUHV

/·DQDO\VH GX QLYHDX G·H[pFXWLRQ GHV WkFKHV SDU OHV DSSUHQDQWHV HQ IRQFWLRQ GH OHXU SURILO

QH PRQWUH SDV XQH GLIIpUHQFH VLJQLILFDWLYH HQWUH OHV FDWpJRULHV GH SHUVRQQHO� ,O IDXW DXVVL

QRWHU TXH OHV WkFKHV OHV PRLQV VRXYHQW FRUUHFWHPHQW HIIHFWXpHV VRQW j SHX SUqV OHV

PrPHV SRXU OHV $6% HW OHV ,'(�

/D PR\HQQH GHV VFRUHV GHV $6% V·pOqYH j ���� HW FHOOH GHV ,'( V·pOqYH j ���� VXU ��

SRLQWV�

� 7HVW H[DFW GH )LVFKHU



�� 3URMHW 0DURF

7DEOHDX���� 0R\HQQH�GHV�VFRUHV�DX�FRXQVHOLQJ�GH�VXLYL�VHORQ�OH�SURILO

(WDSHV�7kFKHV ,'( �Q �� $6% �Q ��� 7HVW GH .UXVDO�
:DOOLV�9DOHXU

GH S
0R\HQQH GHV VFRUHV �SRLQWV���� ���� ���� �����S ����
(FDUW 7\SH �SRLQWV� ����� �����

E� 'pFRQWDPLQDWLRQ�HW�pYDFXDWLRQ�GHV�GpFKHWV

(Q FH TXL FRQFHUQH OH WUDLWHPHQW GHV LQVWUXPHQWV� GHV JDQWV HW GX PDWpULHO

�GpFRQWDPLQDWLRQ� HW O·pYDFXDWLRQ GHV GpFKHWV� LO DSSDUDvW TXH OD SHUIRUPDQFH GHV

DSSUHQDQWHV HVW� GDQV FH GRPDLQH pJDOHPHQW� QHWWHPHQW VXSpULHXUH DX[ SUHVWDWDLUHV GX

JURXSH WpPRLQ SRXU WRXWHV OHV pWDSHV�WkFKHV� /D PR\HQQH GHV VFRUHV V·pOqYH j ����

SRLQWV SRXU OHV DSSUHQDQWHV HW DWWHLQW VHXOHPHQW ��� VXU �� SRLQWV SRXU OHV SUHVWDWDLUHV GX

JURXSH WpPRLQ�

7DEOHDX���� 0R\HQQH�GHV�VFRUHV�REWHQXV�SRXU�OD�GpFRQWDPLQDWLRQ�HW
O·pYDFXDWLRQ�GHV�GpFKHWV�VHORQ�OD�FDWpJRULH

(WDSHV�7kFKHV $SSUHQDQWHV
�Q ���

*URXSH WpPRLQ
�Q ���

9DOHXU GH S�

0R\HQQH GHV VFRUHV �SRLQWV���� ���� ��� S �����
(FDUW 7\SH �SRLQWV� ����� ��� ���

&RPPH OH PRQWUH OH 7DEOHDX ��� LO H[LVWH XQH GLIIHUHQFH VLJQLILFDWLYH HQWUH OHV VFRUH

PR\HQV UHODWLIV DX[ WDFKHV GH GpFRQWDPLQDWLRQ HW pYDFXDWLRQ GHV GpFKHWV�

&RPPH OH PRQWUH OH 7DEOHDX �� FL�GHVVRXV� XQ WRWDO GH ������ GHV DSSUHQDQWHV D DWWHLQW

XQ VFRUH pJDO RX VXSpULHXU j �� SRLQWV VXU �� ���� GHV WkFKHV�� DORUV TX·DXFXQ SUHVWDWDLUH

GX JURXSH WpPRLQ Q·D GpSDVVp FH VHXLO� /HV VFRUHV YDULHQW GH � j �� SRXU OHV DSSUHQDQWHV

HW GH � j �� SRXU OH JURXSH WpPRLQ� ,O Q·\ D SDV GH GLIIpUHQFH VLJQLILFDWLYH GDQV OD

PR\HQQH GHV VFRUHV GHV $6% SDU UDSSRUW j FHOOH GHV ,'( GDQV OH JURXSH GHV

DSSUHQDQWHV� PDLV QH SDV WURXYHU XQH WHOOH GLIIHUHQFH SXLVVH HWUH GX D OD WDLOOH UHGXLWH GHV

VRXV�HFKDQWLOORQV �,'( �� $6% ����

7DEOHDX���� 5pSDUWLWLRQ�GHV�SUHVWDWDLUHV�VHORQ�OH�VFRUH�REWHQX�SRXU�OD
GpFRQWDPLQDWLRQ�HW�O·pYDFXDWLRQ�GHV�GpFKHWV

6FRUH $SSUHQDQWHV �Q ��� *URXSH WpPRLQ �Q ���

)DLEOH �� j � SRLQWV� ���� ������� ���� �����
3DVVDEOH �� j �� SRLQWV� ���� �������� ���� �����
%LHQ ��� j �� SRLQWV� ����� �������� ���� ����

3RXUFHQWDJH D\DQW DFFRPSOLV
���� GHV WkFKHV

���� ������� ���� ����

/·DQDO\VH SDU WkFKH PRQWUH TXH XQH GLIIpUHQFH VLJQLILFDWLYH HQWUH OHV DSSUHQDQWHV HW OH

JURXSH WpPRLQ GDQV O·H[pFXWLRQ GH FHUWDLQHV WkFKHV GH GpFRQWDPLQDWLRQ �WkFKHV �� j ���

� 7HVW GH .UXVNDO�:DOOLV



5pVXOWDWV ��

3DU FRQWUH� LO QH VHPEOH SDV \ DYRLU GH GLIIpUHQFH VLJQLILFDWLYH HQWUH OHV GHX[ JURXSHV HQ

FH TXL FRQFHUQH OH WUDLWHPHQW GHV LQVWUXPHQWV HW GHV JDQWV �7DEOHDX ���� /HV WkFKHV � ��

��� �� HW �� VHPEOHQW FHOOHV TXL VRQW HIIHFWXpHV SDU PRLQV GH OD PRLWLp GHV DSSUHQDQWHV�

7DEOHDX���� 3RXUFHQWDJH�GHV�SUHVWDWDLUHV�D\DQW�HIIHFWXp�FRUUHFWHPHQW�OHV
WkFKHV�GH�GpFRQWDPLQDWLRQ�HW�pYDFXDWLRQ�GHV�GpFKHWV

(WDSHV�
7kFKHV

�
$SSUHQDQWHV
�Q ���

� *URXSH
WpPRLQ
�Q ���

9DOHXU
GH
S�

�� *DUGHU OHV JDQWV FKLUXUJLFDX[ DSUqV
O·LQWHUYHQWLRQ

���� �� Q�V�

�� 3UpSDUHU OD VROXWLRQ VXU OD EDVH G·� SDUW
G·HDX GH -DYHO j ��� SRXU � SDUWV G·HDX

���� � S �����
�

�� 3ODFHU WRXV OHV LQVWUXPHQWV GDQV XQH
VROXWLRQ GH FKORUH SHQGDQW �� PQ
LPPpGLDWHPHQW DSUqV O·LQWHUYHQWLRQ

���� �� S ����

�� (YDFXHU OHV GpFKHWV GDQV XQ UpFLSLHQW
pWDQFKH VHORQ OHV GLUHFWLYHV

���� �� S �����

�� 'pFRQWDPLQHU OD WDEOH G·H[DPHQ RX
G·RSpUDWLRQ HW DXWUHV VXUIDFHV
FRQWDPLQpHV SHQGDQW O·LQWHUYHQWLRQ HW
OHV HVVX\HU DYHF XQH VROXWLRQ GH FKORUH j
����

���� �� S �����

�� 5HWLUHU OHV LQVWUXPHQWV�JDQWV GH OD
VROXWLRQ GH FKORUH DSUqV �� PQ HW OHV
SODFHU GDQV GH O·HDX

���� �� S ����

�� 1HWWR\HU LPPpGLDWHPHQW OHV
LQVWUXPHQWV�JDQWV �FI�� QHWWR\DJH� RX
FRQWLQXHU j OHV WUHPSHU GDQV O·HDX
MXVTX·DX PRPHQW GH SRXYRLU OHV
QHWWR\HU

���� �� Q�V�

�� (QOHYHU OHV JDQWV UpXWLOLVDEOHV HQ OHV
UHWRXUQDQWV HW HQ OHV WUHPSDQW GDQV XQH
VROXWLRQ GH FKORUH j ���� SHQGDQW ��
PQ

���� �� Q�V�

�� /DLVVHU O·DLJXLOOH DWWDFKpHV j OD VHULQJXH ���� �� Q�V�
��� 5HPSOLU OD VHULQJXH DYHF OD VROXWLRQ GH

FKORUH j ���� HQ O·DVSLUDQW SDU O·DLJXLOOH
���� �� Q�V�

��� &RXYULU OD VHULQJXH HW O·DLJXLOOH DYHF OD
VROXWLRQ GH FKORUH HW OHV ODLVVHU WUHPSHU
SHQGDQW �� PQ

���� � Q�V�

��� /HV PHWWUH GDQV XQ UpFLSLHQW QH SRXYDQW
rWUH SHUFp

���� �� Q�V�

��� (OLPLQHU VHORQ OD SURFpGXUH GH YRWUH
FHQWUH GH VDQWp �HQWHUUHU� LQFLQpUHU�

���� �� Q�V�

  7kFKHV MXJpHV WUqV LPSRUWDQWHV SRXU XQH SURFpGXUH GH GpFRQWDPLQDWLRQ HW G·pYDFXDWLRQ GHV GpFKHWV
FRUUHFWH HW TXL GHYUDLHQW rWUH HIIHFWXpHV SDU ���� GHV SUHVWDWDLUHV

� 7HVW GH .UXVDO�:DOOLV



�� 3URMHW 0DURF

/·DQDO\VH GX QLYHDX G·H[pFXWLRQ GHV WkFKHV SDU OHV DSSUHQDQWHV HQ IRQFWLRQ GH OHXU SURILO

�7DEOHDX ��� PRQWUH TX·LO Q·\ D SDV GH GLIIpUHQFH VLJQLILFDWLYH HQWUH OHV ,'( HW OHV $6%�

7DEOHDX������0R\HQQH�GHV�VFRUHV�GpFRQWDPLQDWLRQ�HW�pYDFXDWLRQ�GHV�GpFKHWV
VHORQ�OHXU�SURILO

(WDSHV�7kFKHV ,'(��Q �� $6%��Q ��� 9DOHXU�GH�S��

0R\HQQH GHV VFRUHV �SRLQWV���� ���� ��� S ����
(FDUW 7\SH �SRLQWV� ����� �����

/D PDMRULWp GHV ,'( HIIHFWXHQW FRUUHFWHPHQW OHV WkFKHV GH GpFRQWDPLQDWLRQ HW

pYDFXDWLRQ GHV GpFKHWV j O·H[FHSWLRQ GH FHUWDLQHV WkFKHV UHODWLYHV DX WUDLWHPHQW GHV

VHULQJXHV �WkFKHV � ��� ����

F���*HVWLRQ

(Q FH TXL FRQFHUQH OD JHVWLRQ� XQH REVHUYDWLRQ D pWp IDLWH VXU O·XWLOLVDWLRQ G·XQ FHUWDLQ

QRPEUH GH VXSSRUWV LQIRUPDWLRQQHOV� j VDYRLU OH UHJLVWUH GH 3)� OD ILFKH LQGLYLGXHOOH GX

SURJUDPPH QDWLRQDO GH 3)� OD ILFKH MRXUQDOLqUH� OH UDSSRUW PHQVXHO HW OH FDKLHU GH

UHODQFH� ,O UHVVRUW TXH SULV LQGLYLGXHOOHPHQW� FKDTXH VXSSRUW HVW XWLOLVp DXVVL ELHQ SDU OD

PDMRULWp GHV DSSUHQDQWHV TXH GHV SUHVWDWDLUHV GX JURXSH WpPRLQ �)LJXUH ��� &HSHQGDQW

WRXV OHV VXSSRUWV QH VRQW SDV QpFHVVDLUHPHQW XWLOLVpV j ��� SRXU ���� 4XDWUH

DSSUHQDQWHV VXU �� ������� XWLOLVHQW DX PRLQV � VXSSRUWV VXU �� HW �� G·HQWUH HOOHV

������� XWLOLVHQW WRXV OHV VXSSRUWV� 3RXU OHV SUHVWDWDLUHV GX JURXSH WpPRLQ� � VXU ��

G·HQWUH HOOHV ����� Q·XWLOLVHQW TXH � VXSSRUWV VXU �� � VXU �� ����� XWLOLVHQW � VXSSRUWV HW

VHXOHPHQW � VXU �� ����� XWLOLVHQW WRXV OHV VXSSRUWV� /H VXSSRUW OH PRLQV XWLOLVp VHPEOH

rWUH OH FDKLHU GH UHODQFH� SULQFLSDOHPHQW SRXU OHV SUHVWDWDLUHV GX JURXSH WpPRLQ� ,O D pWp

pJDOHPHQW REVHUYp TXH �� VXU �� DSSUHQDQWHV ������� XWLOLVHQW XQ V\VWqPH GH FODVVHPHQW

OHXU SHUPHWWDQW GH UHSpUHU OHV SHUGXHV GH YXH DORUV TXH VHXOHPHQW ��� GHV SUHVWDWDLUHV

GX JURXSH WpPRLQ GLVSRVHQW G·XQ WHO V\VWqPH�

)LJXUH�����7\SH�GH�VXSSRUWV�XWLOLVpV�SDU�OH�JURXSH�H[SpULPHQWDO�HW�OH�JURXSH�WpPRLQ

�

��

��

��

��

��

��

��

��

��

���

5HJJLVWUH
3)

)LFKH
LQGLYLGXHO OH

31 3)

)LFKH

MRXUQDOLqUH

5DSSRUW
PHQVXHO

31 3)

&DKLHU GH

UHODQFH

� $SSUHQDQWHV �Q ���

� *URXSH WpPRLQ �Q ���

�� 7HVW GH .UXVNDO�:DOOLV



5pVXOWDWV ��

/HV VXSSRUW RQW pWp YpULILpV SRXU YRLU V·LO \ DYDLW XQH GLIIpUHQFH GDQV OHXU WHQX DYDQW

������ HW DSUqV ������ OD IRUPDWLRQ� /HV UpVXOWDWV QH PRQWUHQW DXFXQHV GLIIpUHQFHV

VLJQLILFDWLYHV HQWUH OHV DSSUHQDQWHV HW OH JURXSH WpPRLQV GDQV OD WHQXH GHV VXSSRUWV

LQIRUPDWLRQQHO DYDQW OH FRXUV ������� 4XDWUH PRLV DSUqV OD IRUPDWLRQ ������� RQ

FRQVWDWH XQH DPpOLRUDWLRQ GDQV OHV GHX[ JURXSHV DYHF FHSHQGDQW XQH GLIIpUHQFH

VLJQLILFDWLYH HQ IDYHXU GHV DSSUHQDQWHV HQ FH TXL FRQFHUQH OD WHQXH j MRXU GX UHJLVWUH GH

3) HW GH OD ILFKH LQGLYLGXHOOH GX 313) �7DEOHDX ����

7DEOHDX������3RXUFHQWDJH�GHV�SUHVWDWDLUHV�GRQW�OHV�VXSSRUWV�pWDLHQW�WHQXV�j
MRXU�DYDQW��������HW�DSUqV��������SDU�W\SH�GH�VXSSRUW

6XSSRUW WHQX j
MRXU

���� ����

$SSUHQDQWHV 7pPRLQV 9DOHXU GH
S��

$SSUHQDQWHV 7pPRLQV 9DOHXU
GH S��

5HJLVWUH 3) ���� �Q ��� ��

�Q ��

Q�V� ��� �Q ��� ���� �Q �� ����

)LFKH LQGLYLGXHOOH
313)

���� �Q ��� ��

�Q ��

Q�V� ��� �Q ��� ���� �Q �� ����

)LFKH MRXUQDOLqUH ���� �Q ��� ����
�Q ��

Q�V� ��� �Q ��� ���� �Q �� Q�V�

5DSSRUW PHQVXHO
313)

���� �Q ��� ���

�Q ��

Q�V� ��� �Q ��� ��� �Q �� Q�V�

&DKLHU GH UHODQFH ���� �Q ��� ����
�Q ��

Q�V� ���� �Q ��� ���� �Q �� Q�V�

%LHQ TXH FHOD QH IDVVH SDV SDUWLH GX SURWRFROH G·REVHUYDWLRQ� OHV HQTXrWHXUV RQW

FHSHQGDQW UHPDUTXp GHV SUREOqPHV GDQV OD FRPSOpWXGH GH FHUWDLQV VXSSRUWV� $LQVL� OH

GRVVLHU PpGLFDO HVW ELHQ UHPSOL HQ WHUPH GH UHQGH]�YRXV SRXU OD FOLHQWH PDLV SHX UHPSOL

VXU OH FRQWHQX GH OD FRQVXOWDWLRQ�

&RQFHUQDQW OD JHVWLRQ GHV VWRFNV� VHXOHV �� DSSUHQDQWHV VXU �� ������� HW � SUHVWDWDLUHV

GX JURXSH WpPRLQ VXU �� ����� GpFODUHQW rWUH FRQFHUQp SDU FHWWH DFWLYLWp� &HFL SRXUUDLW

rWUH H[SOLTXp SDU OH IDLW TXH OD JHVWLRQ GHV VWRFNV HVW JpQpUDOHPHQW GX UHVVRUW GX 0DMRU�

/D GLVSRQLELOLWp GHV RXWLOV GH JHVWLRQ GHV VWRFNV D pWp YpULILpH SRXU OHV DSSUHQDQWHV HW OHV

SUHVWDWDLUHV GX JURXSH WpPRLQ D\DQW GpFODUp rWUH FRQFHUQpHV SDU OD JHVWLRQ GHV VWRFNV�

$ORUV TXH ���� GHV DSSUHQDQWHV GLVSRVHQW GHV RXWLOV GH JHVWLRQ GHV VWRFNV� VHXOHPHQW

��� GHV SUHVWDWDLUHV GX JURXSH WpPRLQ HQ GLVSRVHQW�

�� 7HVW H[DFW GH )LVKHU

�� 7HVW H[DFW GH )LVKHU



�� 3URMHW 0DURF

)LJXUH�����'LVSRQLELOLWp�GHV�RXWLOV�GH�JHVWLRQ�GHV�VWRFNV�SRXU�OHV�SUHVWDWDLUHV
FRQFHUQpV�SDU�OD�JHVWLRQ�GHV�VWRFNV

�

��

��

��

��

��

��

��

��

��

���

%RQ GH

FRPPDQGH
%RQ GH

OLYUDLVRQ

5HJLVWUH GHV

VWRFNV

)LFKH GH

VWRFNV

� $SSUHQDQWHV �Q ���

� *URXSH WpPRLQ �Q ��

/HV RXWLOV GHV DSSUHQDQWHV HW GHV SUHVWDWDLUHV GX JURXSH WpPRLQ D\DQW GpFODUp rWUH

FRQFHUQpHV SDU OD JHVWLRQ GHV VWRFNV RQW pWp H[DPLQpV SRXU YpULILHU V·LO pWDLHQW WHQXV j

MRXU� ,O VHPEOH TX·LO \ DLW XQ FKDQJHPHQW GDQV OD WHQXH GHV RXWLOV GH JHVWLRQ DSUqV OD

IRUPDWLRQ �7DEOHDX ��� SRXU OHV SUHVWDLUHV GHV GHX[ JURXSHV FRQFHUQpV� &RPSWH WHQX GH

OD WUqV SHWLWH WDLOOH GH O·pFKDQWLOORQ� LO HVW FHSHQGDQW GLIILFLOH GH WLUHU GHV FRQFOXVLRQV�

7DEOHDX������3RXUFHQWDJH�GHV�SUHVWDWDLUHV�GRQW�OHV�RXWLOV�GH�JHVWLRQ�GHV�VWRFNV
pWDLHQW�WHQXV�j�MRXU�DYDQW��������HW�DSUqV��������SDU�W\SH�G·RXWLO

6XSSRUW WHQX
j MRXU

���� ����

$SSUHQDQWHV

���

7pPRLQV

���

9DOHXU GH

S

$SSUHQDQWHV

���

7pPRLQ

���

9DOHXU GH

S

%RQ GH
FRPPDQGH

����
�Q ��

� � ���
�Q ��

��
�Q ��

Q�V�

%RQ GH
OLYUDLVRQ

����
�Q ��

� � ���
�Q ��

��
�Q ��

Q�V�

5HJLVWUH GHV
VWRFNV

��
�Q ��

� � ���
�Q ��

��
�Q ��

Q�V�

)LFKH GH VWRFNV ��
�Q ��

� � ���
�Q ��

��
�Q ��

Q�V�



&RQFOXVLRQV HW UHFRPPDQGDWLRQV ��

&RQFOXVLRQV�HW�UHFRPPDQGDWLRQV
/H FRXUV G·$' D pWp FRQoX SRXU UpVRXGUH GHV SUREOqPHV GH SHUIRUPDQFH GHV

SUHVWDWDLUHV GH VHUYLFH GH 3) �$6%� ,'( HW $FFRXFKHXVHV� H[HUoDQW GDQV OHV &�6�

SUREOqPHV LGHQWLILpV ORUV G·XQH YpULILFDWLRQ GHV EHVRLQV PHQpH HQ MDQYLHU ����� /H EXW

GH FHWWH pYDOXDWLRQ YLVDLW G·XQH SDUW j pYDOXHU O·HIILFDFLWp GX FRXUV G·$' HW G·DXWUH SDUW� j

pYDOXHU O·HIILFDFLWp GX GLVSRVLWLI G·DSSXL PLV HQ SODFH SRXU VXSSRUWHU O·DSSUHQWLVVDJH� HQ

YXH GH IDLUH GHV UHFRPPDQGDWLRQV XWLOHV SRXU O
DSSOLFDWLRQ GH O
DSSURFKH G·$' GDQV

G
DXWUHV ]RQHV GX 0DURF�

&RQFOXVLRQ � � /·$' HVW XQH RSWLRQ G
DSSUHQWLVVDJH HIILFDFH SRXU O·DPpOLRUDWLRQ GHV
FRQQDLVVDQFHV� GHV FRPSpWHQFHV HW GHV FRPSRUWHPHQWV GHV SUHVWDWDLUHV GH VHUYLFHV
GH 3)�65�

/HV FRQVWDWV GH O·pYDOXDWLRQ GX FRXUV G·$' LQGLTXHQW FODLUHPHQW TX·XQ SURJUDPPH

G·DSSUHQWLVVDJH j GLVWDQFH� WHO TX·LO D pWp FRQoX DX 0DURF� SHXW UpVXOWHU QRQ VHXOHPHQW HQ

XQH DPpOLRUDWLRQ DSSUpFLDEOH GHV QLYHDX[ GH FRQQDLVVDQFHV PDLV pJDOHPHQW HQ XQ

UHQIRUFHPHQW VHQVLEOH GHV FRPSpWHQFHV HW GHV FRPSRUWHPHQWV� /HV DSSUHQDQWHV RQW

QHWWHPHQW DPpOLRUp OHXUV VFRUHV JOREDX[ DX WHVW GH FRQQDLVVDQFH DSUqV OD IRUPDWLRQ

FRPSDUp DX[ VFRUHV DYDQW OD IRUPDWLRQ� (OOHV RQW pJDOHPHQW HQUHJLVWUp GH PHLOOHXUV

VFRUHV GDQV OHXUV FRPSpWHQFHV HW OHXUV FRPSRUWHPHQWV FRPSDUpV DX JURXSH WpPRLQ� ,O

QH VHPEOH SDV \ DYRLU GH JUDQGHV GLIIpUHQFHV GDQV OD SHUIRUPDQFH GHV $6% SDU UDSSRUW j

FHOOH GHV ,'( SRXU OHV WkFKHV GH FRXQVHOLQJ HW GH GpFRQWDPLQDWLRQ HW WUDLWHPHQW GHV

LQVWUXPHQWV� (QILQ� PDOJUp OHV GLIILFXOWpV TXH OHV DSSUHQDQWHV RQW SX UHQFRQWUHU DYHF OH

PRGXOH GH JHVWLRQ� GHV SURJUqV RQW pWp REVHUYpV GDQV OH GRPDLQH GH OD JHVWLRQ GHV

VWRFNV� ,O IDXW QRWHU FHSHQGDQW TXH OD PRLWLp GHV DSSUHQDQWHV ������� FRQWLQXH j QH SDV

rWUH LPSOLTXp GDQV OD JHVWLRQ GHV VWRFNV� GX IDLW SHXW rWUH TXH FHOD HVW SOXW{W GH OD

UHVSRQVDELOLWp GHV 0DMRUV�

/D UpDFWLRQ GHV DSSUHQDQWHV LQGLTXH XQ H[FHOOHQW QLYHDX GH VDWLVIDFWLRQ GDQV O·HQVHPEOH�

/·$' D pWp SHUoX FRPPH DGpTXDW HW DFFHVVLEOH� (OOHV RQW OH VHQWLPHQW G·DYRLU DPpOLRUp

OHXUV FRQQDLVVDQFHV HW OHXUV FRPSpWHQFHV� SDUWLFXOLqUHPHQW OHV $6%� 'H SOXV� OD PDMRULWp

GHV DSSUHQDQWHV V·DFFRUGHQW j GLUH TXH OHV GLIIpUHQWV DVSHFWV GX FRXUV OHV RQW DLGp j

DPpOLRUHU OHXU SUDWLTXH TXRWLGLHQQH� SULQFLSDOHPHQW HQ 3)� ,O IDXW QRWHU TXH FHUWDLQV

IDFLOLWDWHXUV�HQFDGUHXUV RQW OH VHQWLPHQW G·DYRLU pJDOHPHQW DPpOLRUp OHXUV FRQQDLVVDQFHV

DX FRXUV GX SURFHVVXV�

5HFRPPDQGDWLRQV

�� /H 0LQLVWqUH GH OD 6DQWp GHYUDLW HQYLVDJHU GH PHVXUHU j QRXYHDX OHV FRQQDLVVDQFHV HW OHV

SUDWLTXHV GHV DSSUHQDQWHV HQ FH TXL FRQFHUQH OHV FULWqUHV G·pOLJLELOLWp DILQ GH FRQILUPHU

O·H[LVWHQFH RX OD OHYpH GH FHUWDLQHV EDUULqUHV PpGLFDOHV� 6L OD SHUVLVWDQFH GH FHV EDUULqUHV

pWDLW FRQILUPpH� OHV PHVXUHV VXLYDQWHV SRXUUDLHQW rWUH SULVHQW DILQ G·DLGHU j OHV OHYHU�

x &RQGXLUH XQH pWXGH TXDOLWDWLYH DXSUqV GHV SUHVWDWDLUHV GH VHUYLFH IRUPpV DILQ

GH PLHX[ FRPSUHQGUH OHV UDLVRQV IRQGDPHQWDOHV H[SOLTXDQW OD SHUVLVWHQFH GHV

EDUULqUHV PrPH DSUqV OD IRUPDWLRQ HW XWLOLVHU OHV UpVXOWDWV SRXU GpYHORSSHU XQH

VWUDWpJLH DSSURSULpH HQ YXH GH OHYHU FHV EDUULqUHV�



�� 3URMHW 0DURF

x $VVXUH XQH ODUJH GLIIXVLRQ GHV VWDQGDUGV HW SURWRFROHV GH VHUYLFH GH 3)

GpYHORSSpV SDU OD 'LYLVLRQ 3) DILQ GH FUpHU OHV FRQGLWLRQV UHTXLVHV

�� /H 0LQLVWqUH GH OD 6DQWp GHYUDLW HQYLVDJHU OD UHYXH GX PDWpULHO GH FRXUV DILQ GH�

x UHQIRUFHU HW PLHX[ IDLUH UHVVRUWLU OHV FULWqUHV G·pOLJLELOLWp SRXU OD SUHVFULSWLRQ

LQLWLDOH GHV PpWKRGHV FRQWUDFHSWLYHV�

x DVVXUHU TXH OH PRGXOH GH JHVWLRQ UHIOrWH HIIHFWLYHPHQW OHV IRQFWLRQV HW WkFKHV

GHV SUHVWDWDLUHV GH VHUYLFHV GH 3)� QRWDPPHQW FHOOHV TXL VH WURXYHQW DX QLYHDX

UXUDO� 5HQIRUFHU HW VLPSOLILHU FH PRGXOH HQ YXH GH IDFLOLWHU OD FRPSUpKHQVLRQ�

�� /H PDWpULHO GH FRXUV GHYUDLW rWUH DFFRPSDJQp GH ILFKHV WHFKQLTXHV RX FDUWHV pFODLUV

�DUEUHV GH GpFLVLRQ HW TXHVWLRQV W\SHV j SRVHU DX[ FOLHQWHV �� SULPR�DFFHSWDQWHV RX VXLYL

�� ORUV GX FRXQVHOLQJ SRXU OHV GLIIpUHQWHV PpWKRGHV� DILQ G·DLGHU OHV DSSUHQDQWHV GDQV OD

PLVH HQ DSSOLFDWLRQ GHV QRXYHOOHV FRPSpWHQFHV SHQGDQW HW DSUqV OH FRXUV�

&RQFOXVLRQ � � /·$' HVW XQH RSWLRQ G
DSSUHQWLVVDJH DSSURSULpH SRXU OD IRUPDWLRQ GHV
SUHVWDWDLUHV GH VHUYLFHV GH 3)�65�

/D FRPELQDLVRQ G·DSSURFKHV GH IRUPDWLRQ �� DSSUHQWLVVDJH j GLVWDQFH FRPPH YpKLFXOH

SRXU O·DFTXLVLWLRQ GHV FRQQDLVVDQFHV HW GHV FRPSpWHQFHV FRPSOpWp SDU GHV

UHJURXSHPHQWV SpULRGLTXHV HW XQ VXLYL VXU OH VLWH SDU OHV IDFLOLWDWHXUV�HQFDGUHXUV SRXU

DVVXUHU O·DFTXLVLWLRQ GHV FRPSpWHQFHV �� D HIIHFWLYHPHQW DLGp OHV DSSUHQDQWHV DX FRXUV GH

OHXU DSSUHQWLVVDJH� /D FKDUJH GH WUDYDLO VXSSOpPHQWDLUH TXH UHSUpVHQWDLW OD SDUWLFLSDWLRQ

DX FRXUV G·$' D pWp MXJpH DFFHSWDEOH ELHQ TX·XQH PLQRULWp G·DSSUHQDQWHV HW GH

IDFLOLWDWHXUV�HQFDGUHXUV DLHQW MXJp OD GXUpH GX FRXUV WURS FRXUWH� /HV DSSUHQDQWHV RQW

DSSUpFLp QRQ VHXOHPHQW OH PDWpULHO G·$' TXL OHXU DYDLW pWp IRXUQLV� PDLV RQW pJDOHPHQW

WURXYp WUqV XWLOH OHV UHJURXSHPHQWV HW OHV YLVLWHV GH VXLYL� (OOHV RQW FHSHQGDQW SURSRVp

GHV DPpOLRUDWLRQV QRWDPPHQW HQ WHUPH GH GXUpH GX FRXUV� GX FKRL[ GH OD SpULRGH HW GH

O·RUJDQLVDWLRQ GHV UHJURXSHPHQWV� (OOHV SHQVHQW pJDOHPHQW DYRLU ELHQ WLUp SURILW GH

O·DSSXL GH OHXUV FROOqJXHV HW VXSHUYLVHXUV GLUHFWV ELHQ TXH FHOD Q·DLW SDV pWp IRUPHOOHPHQW

SUpYX GDQV OH GLVSRVLWLI�

/D UpDFWLRQ JOREDOH GHV DSSUHQDQWHV j OD IRUPDWLRQ LQGLTXH TXH O·DSSURFKH pWDLW WUqV ELHQ

DFFHSWpH SRXU FHOOHV TXL \ RQW SDUWLFLSp� 'H SOXV� FHWWH UpDFWLRQ WUqV SRVLWLYH D VXVFLWp XQ

EHVRLQ FKH] GHV SUHVWDWDLUHV TXL Q·RQW SDV IDLW SDUWL GX SURJUDPPH� /H YRORQWDULDW

VHPEOH DYRLU pWp XQ IDFWHXU LPSRUWDQW GH PRWLYDWLRQ D\DQW IDYRULVp OD SDUWLFLSDWLRQ

VRXWHQXH GHV DSSUHQDQWHV DX FRXUV�

/HV IDFLOLWDWHXUV�HQFDGUHXUV RQW pJDOHPHQW UpDJLW WUqV SRVLWLYHPHQW j O·DSSURFKH PDOJUp

TXHOTXHV SUREOqPHV UHOHYpV QRWDPPHQW HQ UDSSRUW DYHF OH SURILO GHV DSSUHQDQWHV �OHV

$6% RQW QpFHVVLWp SOXV G·DWWHQWLRQ�� OD PDvWULVH GX FRQWHQX GX FRXUV HW OHV GLIILFXOWpV GH

GpSODFHPHQW� $XVVL ELHQ OHV DSSUHQDQWHV TXH OHV IDFLOLWDWHXUV�HQFDGUHXUV RQW VRXKDLWp

TXH O·$' VRLW pWHQGXH j G·DXWUHV SUHVWDWDLUHV HW G·DXWUHV GRPDLQHV GH VDQWp�

5HFRPPDQGDWLRQV

�� (X pJDUG DX[ UpVXOWDWV REWHQXV� OH 0LQLVWqUH GH OD VDQWp SRXUUDLW HQYLVDJHU G·XWLOLVHU OH

FRXUV G·$' FRPPH DSSURFKH DOWHUQDWLYH SRXU OD IRUPDWLRQ�UHF\FODJH G·DXWUHV

SUHVWDWDLUHV GH VHUYLFH GH 3)� QRWDPPHQW FHOOHV TXL RQW OH SOXV GLIILFLOHPHQW DFFqV j OD



&RQFOXVLRQV HW UHFRPPDQGDWLRQV ��

IRUPDWLRQ FODVVLTXH HQ VDOOH� (Q YX G·DVVXUHU OD YLDELOLWp HW OD SpUpQQLWp G·XQH WHOOH

DSSURFKH HW FRQIRUPpPHQW DX[ RSWLRQV VWUDWpJLTXHV GH OD 6WUDWpJLH 1DWLRQDOH GH

)RUPDWLRQ &RQWLQXH� OH 0LQLVWqUH GH OD 6DQWp GHYUDLW HQYLVDJHU O·HQFUDJH HIIHFWLI HW

IRUPHO GH O·$' DX VHLQ GHV ,)&6�

�� $YDQW G·HQYLVDJHU O·H[WHQVLRQ GX FRXUV G·$'� OH GLVSRVLWLI GHYUDLW rWUH UHYX DX UHJDUG GHV

OHoRQV DSSULVHV GDQV OHV ZLOD\DV GH )qV HW 0DUUDNHFK� HW QRWDPPHQW�

x /H FRXUV GHYUDLW rWUH RUJDQLVp HQ GHKRUV GHV SpULRGHV GH FRQJp DILQ GH

PDLQWHQLU OH QLYHDX GH PRWLYDWLRQ� $XWDQW TXH SRVVLEOH� OH FDOHQGULHU GHV

UHJURXSHPHQWV HW GHV YLVLWHV GHYUDLHQW rWUH UHVSHFWpV�

x /·RUJDQLVDWLRQ GHV UHJURXSHPHQWV GHYUDLW rWUH UHYXH DILQ GH FUpHU OHV

FRQGLWLRQV SRXU PLHX[ UpSRQGUH DX[ EHVRLQV GH WRXWHV OHV DSSUHQDQWHV HQ

GLPLQXDQW QRWDPPHQW OH QRPEUH G·DSSUHQDQWHV SDU VHVVLRQ �HQ GpPXOWLSOLDQW

GRQF OHV VHVVLRQV�� FH TXL IDYRULVHUDLW OD SULVH HQ FRPSWH HIIHFWLYH GH WRXV OHV

SUREOqPHV LQGLYLGXHOV HW O·RUJDQLVDWLRQ GH SOXV GH GpPRQVWUDWLRQV SUDWLTXHV�

x /H 0pGHFLQ &KHI GX &�6 HW OH 0DMRU GHYUDLHQW rWUH pJDOHPHQW RULHQWpV VXU OD

GpPDUFKH GH O·$' HW OH PDWpULHO GH FRXUV DILQ G·XQH SDUW GH OHXU SHUPHWWUH GH

PLHX[ DVVXUHU VL QpFHVVDLUH OH VXLYL�HQFDGUHPHQW GH O·DSSUHQDQWH HQ GHKRUV GHV

YLVLWHV GX IDFLOLWDWHXU�HQFDGUHXU� HW G·DXWUH SDUW� GH SUHQGUH OH UHODL GH FH

GHUQLHU DSUqV OD IRUPDWLRQ SRXU DLGHU O·DSSUHQDQWH GDQV OD PLVH HQ DSSOLFDWLRQ

FRQWLQXH GHV QRXYHOOHV FRPSpWHQFHV�

x /HV FULWqUHV GH VHOHFWLRQ GHV IDFLOLWDWHXUV�HQFDGUHXUV GHYUDLHQW rWUH UHYXV DILQ

G·DVVXUHU TX·LOV SRVVqGHQW HIIHFWLYHPHQW OHV FRQQDLVVDQFHV HW GHV FRPSpWHQFHV

VXIILVDQWHV GDQV OHV GRPDLQHV GH FRQWHQX FRXYHUWV SDU OH FRXUV� QRWDPPHQW HQ

JHVWLRQ� DILQ GH OHXU SHUPHWWUH GH PLHX[ DSSX\HU OHV DSSUHQDQWHV DX FRXUV GH

O·DSSUHQWLVVDJH� 6L EHVRLQ HVW� XQ UHF\FODJH GHV IDFLOLWDWHXUV�HQFDGUHXUV GHYUDLW

rWUH HQYLVDJp DYDQW OH GpPDUUDJH GX FRXUV�

x� 'X PDWpULHO GH UpIpUHQFH �PLQL IRUPDWKqTXH� HQ UDSSRUW DYHF OH FRQWHQX GX

FRXUV GHYUDLW rWUH IRXUQL DX[ IDFLOLWDWHXUV�HQFDGUHXUV DILQ GH OHV RXWLOOHU SRXU

PLHX[ UpSRQGUH DX[ TXHVWLRQV GHV DSSUHQDQWHV�

�� &RPSWH WHQX GH O·H[SpULHQFH DFTXLVH� OH 0LQLVWqUH GH OD 6DQWp SRXUUDLW pJDOHPHQW

HQYLVDJHU GDQV OH IXWXU� O·XWLOLVDWLRQ GH O·$' SRXU G·DXWUHV GRPDLQHV GH VDQWp� /HV

pOpPHQWV FOpV GX SURFHVVXV G·pODERUDWLRQ G·XQ FRXUV G·$' GHYUDLHQW rWUH UHVSHFWpV HW

QRWDPPHQW�

x /H FRQWHQX GX FRXUV GHYUDLW rWUH EDVp VXU XQH YpULILFDWLRQ GHV EHVRLQV ELHQ

FLEOpH�

x /H FRXUV GHYUDLW HIIHFWLYHPHQW UHIOrWHU OHV IRQFWLRQV HW WkFKHV GHV DSSUHQDQWV

SRWHQWLHOV�



�� 3URMHW 0DURF

x 8Q WHPSV UpDOLVWH HW VXIILVDQW GHYUDLW rWUH DFFRUGp j OD SURGXFWLRQ GX PDWpULHO

GH FRXUV �SDU H[� OD SUpSDUDWLRQ GH PDWpULHO pFULW SHXW GHPDQGHU HQWUH � j ��

KHXUHV VHORQ OH VXMHW WUDLWp SRXU SURGXLUH � KHXUH GH IRUPDWLRQ����

x /HV U{OHV HW UHVSRQVDELOLWpV GH WRXV OHV SDUWLFLSDQWV j O·$' \ FRPSULV FHX[ TXL

GRLYHQW DVVXUHU OH VXSSRUW DGPLQLVWUDWLI VXU OH WHUUDLQ GHYUDLHQW rWUH WUqV

FODLUHPHQW GpILQLV�

�� 5RZQWUHH '�� ([SORULQJ 2SHQ DQG 'LVWDQFH /HDUQLQJ� /RQGRQ� .RJDQ 3DJH /WG� ����



$QQH[HV ��

$QQH[H��

/LVWHV�GHV�pFKDQWLOORQV�FDV�HW�WpPRLQV

:LOD\D�GH�)H]

1RPV HW SUpQRPV 3URYLQFH OLHX GH WUDYDLO

1DMLD &KDDNRXN
+D\DW &KDIRXN
1PLFKL .KHLUD
6DDGLD )DGLOL
=DKUD 7LNKDOHG
+RXULD +RXUPDW
0LORXGD 7ULFKD
1DMLD %HQGLU
+RXULD 0O\DKH

)HV 0pGLQD
6HIURX
)HV -GLG
6HIURX
6HIURX
)HV -GLG
6HIURX
=� 0\ <�
)HV 0pGLQD

/LVWH GHV IRUPDWLRQV ©7pPRLQVª FKRLVLHV�

¾ &�6 8UEDLQH GH $QGDORXVV
¾ &�6 8UEDLQH GH 6DULM *QDRXD
¾ &�6 8UEDLQH GH 'KDU .KPLVV

¾ &�6 5XUDOH GH 0DVVLUD
¾ &�6 8UEDLQH GH 2XHG )HV

:LOD\D�GH�0DUUDNHFK

1RPV HW SUpQRPV 3URYLQFH OLHX GH WUDYDLO

=DNLD $0528&+
1H]KD (/ *+$/$/,
)DWLPD (55$.,
7RXULD +$<$7
0LQD 1$+'$28,
)RX]LD )$'$'$
0LQD -$'28$/,
)RX]LD (/ *+$/,0,
)RX]LD &+,.(5
7RXULD =$+(5

6LGL <RXVVHI %HQ $OL
&+,&+$28$
0(1$5$
&+,&+$28$
6LGL <RXVVHI %HQ $OL
6LGL <RXVVHI %HQ $OL
&+,&+$28$
0(',1$
0(1$5$
0(1$5$

/LVWH GHV IRUPDWLRQV ©7pPRLQVª FKRLVLHV�

¾ &�6 'DU 7RXQVL 6LGL <RXVVHI %HQ $OL

¾ &�6 -QDQH $ILD 0pGLQD
¾ &�6 0DVVLUD 0pQDUD
¾ &�6 5XUDOH GH 6LGL =RXLQH 0pQDUD

¾ &�6 %DKLD 0pGLQD





$QQH[HV ��

$QQH[H��

2XWLOV�HW�PpWKRGHV�GH�GROOHFWH�GHV�FRQQpHV

$YDQW
O·LQWHUYHQWLRQ

,QWHUYHQWLRQ $SUqV �· LQWHUYHQWLRQ 6XLYL

'DWH 0DUV ���� �ORUV
GX UHJURXSHPHQW

LQLWLDO�

0DUV �-XLOOHW ���� -XLOOHW ���� �ORUV GX
GHUQLHU UHJURXSHPHQW�

1RYHPEUH ���� �GDQV OHV IRUPDWLRQV VDQLWDLUHV�

*URXSH (�
(FKDQWLOORQ DOpDWRLUH
VWUDWLILp G· $6%�
,'(� $&& j )qV HW j
0DUUDNHFK

1 ��

2��
7HVW GH
FRQQDLVVDQFHV HQ
3)

)LFKHV pYDOXDWLRQ
SDU FKDSLWUH HW OLVWH
GH YpULILFDWLRQ

2��
7HVW GH FRQQDLVVDQFHV
HQ 3)

2��
� 4XHVWLRQQDLUH VXU OHV FULWqUHV G·pOLJLELOLWp

� ,QVWUXPHQW G·REVHUYDWLRQ GHV
FRPSpWHQFHV HW FRPSRUWHPHQWV GH
3)�*HVWLRQ

� *XLGH G·HQWUHWLHQ DYHF OHV DSSUHQDQWHV

� $XWR�DSSUpFLDWLRQ GHV IDFLOLWDWHXUV

*URXSH 7pPRLQ�
(FKDQWLOORQ UDLVRQQp
�GH FRQYHQDQFH� G·
$6%� ,'( HW $&&
GDQV OHV VLWHV j
SUR[LPLWp GH FHX[
GX *URXSH ( j )qV
HW 0DUUDNHFK

1 ��

2��
� 4XHVWLRQQDLUH VXU OHV FULWqUHV G·pOLJLELOLWp
� ,QVWUXPHQW G·REVHUYDWLRQ GHV

FRPSpWHQFHV HW FRPSRUWHPHQWV HQ
3)�*HVWLRQ









$QQH[HV ��

$QQH[H��
(YDOXDWLRQ�GH�GLVSRVLWLI�G·DSSUHQWLVVDJH�j�GLVWDQFH�
3ODQQLQJ�GH�VRUWLH�GHV�HQTXrWHXUV

)qV

���������DX��������

/LVWH GHV HQTXrWHXUV�

0U %HQGLGL
0PH%RXMLEDU
0PH )LODOL
0U %HUGDRXL
0U 0RUDELW
'U (VVROEL

5HVSRQVDELOLWpV�

0U %HQGLGL� &KHI G·pTXLSH UHSRQVDEOH SRXU OHV pYDOXDWLRQV GHV IDFLOLWDWHXUV
0U%HUGDRXL� 5HVSRQVDEOH SRXU FROOHFWHU OHV TXHVWLRQQDLUHV GH OXQGL j PHUFUHGL �� DSSUHQDQWHV � �

WpPRLQ � � IDFLOLWDWHXUV�
'U (VVROEL� 5HVSRQVDEOH SRXU FROOHFWHU OHV TXHVWLRQQDLUHV GH MHXGL HW YHQGUHGL �� DSSUHQDQWHV � �

WpPRLQV�

'pURXOHPHQW GH O·pYDOXDWLRQ�

� � $SSUHQDQWHV� &KDTXH DSSUHQDQWH VXELUD� XQH REVHUYDWLRQ� XQ HQWUHWLHQ HW XQ WHVW VXU OHV
FULWqUHV G·pOLJLELOLWp

� � 7pPRLQV� &KDTXH WpPRLQ VXELUD� XQH REVHUYDWLRQ HW UHFHYUD XQ WHVW VXU OHV FULWqUHV
G·pOLJLELOLWp

� � )DFLOLWDWHXUV� &KDTXH IDFLOLWDWHXU VXELUD� XQ HQWUHWLHQ



$QQH[HV��

(YDOXDWLRQ�GX�GLVSRVLWLI�G·DSSUHQWLVVDJH�j�GLVWDQFH���)qV�����������DX��������

'DWH $SSUHQDQWH 6LWH 3UpI�
SURYLQFH

7pPRLQ 6LWH 3URY�
3UpI

(TXLSH

&OLHQWH 2EVHUYDWHXU (QWUHWLHQ &ULWqUHV
G·pOLJLELOLWp

/XQGL � +RXUPDW +RXULD &6 6LGL %UDKLP )0 $� 'KDU
/DNKPLVV

=0< � %RXMLEDU
� )LODOL
$ %RXMLEDU

� )LODOL
� %RXMLEDU
$ )LODOL

� %HQGLGL
� 0RUDELW

� %HUGDRXL
� %HUGDRXL
$ %HQGLGL

� %HQGLU 1DMLD &6 $LQ +DURXQ =0<

0DUGL � )DGLOL 6DDGLD &6 %DKOLO 6HIURX
���������������������������������������������������

� )LODOL
� %RXMLEDU

� %RXMLEDU
� )LODOL

� %HQGLGL
� %HUGDRXL

� 0RUDELW
� %HQGLGL

� +D\DW &KDIRXN &6 0HQ]HO 6HIURX

0HUFUHGL � ,W.KDOHG =KDUD &6 0HQ]HO 6HIURX � (VVROEL
� %RXMLEDU

� )LODOL
� (VVROEL

� %HQGLGL � 0RUDELW
� %HQGLGL

� 0LORXGD 7ULFKD &6 ,PRX]]HU 6HIURX

-HXGL � 1DMLD &KDIRXN &6 /HPWH\HQH )0 % &6
$QGDORXV

)0 � )LODOL
� %RXMLEDU
% (VVROEL
& )LODOL

� %RXMLEDU
� (VVREL
% )LODOL
& %RXMLEDU

� %HQGLGL
� 0RUDELW

� 0RUDELW
� %HQGLGL

� +RXULD 0OL\HK &6 -PDQDOL )0 & &6 6ULM
*QDRXD

)0

9HQGUHGL � 1PLFK .KHLUD &6 2XOHG
7D\HE

)0 ' &6 0DVVLUD =0< � )LODOL
' %RXMLEDU
( (VVROEL

� %RXMLEDU
' (VVROEL
( )LODOL

� %HQGLGL � 0RUDELW

( &6 2XHG
)HV

=0<

5HQGH]�YRXV�GX�JURXSH�G·HQTXrWHXUV��/XQGL�j������j�OD�GpOpJDWLRQ�UpJLRQDOH

%RQQH�&KDQFH��



$QQH[HV ��

(YDOXDWLRQ�GX�GLVSRVLWLI�G·$SSUHQWLVVDJH�j�GLVWDQFH�
3ODQQLQJ�GH�VRUWLH�GHV�HQTXrWHXUV

0DUUDNHFK

���������DX��������

/LVWH GHV HQTXrWHXUV�

0U 1RXU
0PH%HQMHEOL )DWLPD
0PH 6HILDWL 1DLPD
0U /DVIDU /·KRXVVDLQ
0PH 5R\HU
0U (O .RXUFKL 0RKDPHG

5HVSRQVDELOLWpV�

0U 1RXU� &KHI G·pTXLSH UHVSRQVDEOH SRXU OHV pYDOXDWLRQV GHV IDFLOLWDWHXUV
0PH 5R\HU� 5HVSRQVDEOH SRXU FROOHFWHU OHV TXHVWLRQQDLUHV GH OXQGL j PDUGL

�� DSSUHQDQWHV � � WpPRLQ � � IDFLOLWDWHXUV�
0U /DVIDU� 5HVSRQVDEOH SRXU FROOHFWHU OHV TXHVWLRQQDLUHV GH PHUFUHGL HW YHQGUHGL

�� DSSUHQDQWHV � � WpPRLQV � � IDFLOLWDWHXUV �

'pURXOHPHQW GH O·pYDOXDWLRQ�

� �� $SSUHQDQWHV� &KDTXH DSSUHQDQWH VXELUD� XQH REVHUYDWLRQ� XQ HQWUHWLHQ HW XQ WHVW VXU OHV
FULWqUHV G·pOLJLELOLWp

� � 7pPRLQV� &KDTXH WpPRLQ VXELUD� XQH REVHUYDWLRQ HW UHFHYUD XQ WHVW VXU OHV FULWqUHV
G·pOLJLELOLWp

� � )DFLOLWDWHXUV� &KDTXH IDFLOLWDWHXU VXELUD� XQ HQWUHWLHQ
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(YDOXDWLRQ�GX�GLVSRVLWLI�G·DSSUHQWLVVDJH�j�GLVWDQFH���0DUUDNHFK������������DX��������

'DWH $SSUHQDQWH 6LWH 3UpI�
SURYLQFH

7pPRLQ 6LWH 3URY�
3UpI

(TXLSH

&OLHQWH 2EVHUYDWHXU (QWUHWLHQ &ULWqUHV
G·pOLJLELOLWp

/XQGL � =DNLD $PURXFK
� 0LQD 1DKGDRXL
� )RX]LD )DGDGD

6<%$ 6<%$ $ 'DU 7RXQVL 6<%$

0DUGL ��)RX]LD (O *KDOLPL
� )DWLPD (55$.,

.DVED 0HGLQD
0HQDUD

%
&�

-QDQH $ILD
%DKLD

0HGLQD
0HGLQD

0HUFUHGL � &KLNHU )RX]LD
� =DKHU 7RXULD

2XGD\D
+< +DVVDQL

0HQDUD
0HQDUD

'
(

6LGL =RXLQH
0DVVLUD

0HQDUD
0HQDUD

-HXGL � 1H]KD (/ *KDODOL
�� 7RXULD +D\DW

&KLFKDRXD
&KLFKDRXD

9HQGUHGL �� 0LQD -DGRXDOL &KLFKDRXD

5HQGH]�YRXV�GX�JURXSH�G·HQTXrWHXUV���/XQGL�j������j�OD�GpOpJDWLRQ�UpJLRQDOH

%RQQH�&KDQFH��
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$QQH[H��
)RQFWLRQV�HW�FRPSpWHQFHV�GHV�GLIIpUHQWHV�LQVWLWXWLRQV�GX�0LQLVWqUH�GH�OD�6DQWp
FRQFHUQpV�GDQV�O·LQLWLDWLYH�GH�O·DSSUHQWLVVDJH�j�GLVWDQFH

0,1,67(5( '( /$ 6$17(

&20,7( &2168/7$7,)

,1$6
',9,6,21 3)

',9,6,21 '( /$

)250$7,21

5HVSRQVLEOH GH O·LQLWLDWLYH
G·DSSUHQWLVVDJH j GLVWDQFH

&RPSpWHQFH HQ JHVWLRQ

([SpULHPFH HP $' �1DQFX�

5HVSRQVLEOH GH DFWLYLWLpV 3)

&RPSpWHQFHV HQ 3)

5HVSRQVLEOH GH DFWLYLWLpV 3)

&RPSpWHQFHV HQ 3)
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$QQH[H��
2UJDQLVDWLRQ�GH�GLVSRVLWLI�G·DSSUHQWLVVDJH�j�GLVWDQFH�DX�QLYHDX�FHQWUDO��5DEDW�
HW�UpJLRQDO��:LOD\DV�GH�)pV�0DUUDNHFK�

&RPLWp�FRQVXOWDWLI

*URXSH�GH�WUDYDLO

$SSUHQDQWHV

(TXLSH�GH
JHVWLRQ

(TXLSH�GHV
)DFLOLWDWHXUV�(QFDGUHXUV

(TXLSH�GH�VXLYL�HW
G·pYDOXDWLRQ

(TXLSH�GH�SURGXFWLRQ�GX
PRGXOH

&RPLWp�GH�&RRUGLQDWLRQ

(TXLSH�GH�VRXWLHQ�j
O·DSSUHQWLVVDJH
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5yOH GH YDOLGDWLRQ HW LGHQWLILFDWLRQ GHV

DSSUHQWLVVDJHV
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$QQH[H��
2UJDQLVDWLRQ�GX�GLVSRVLWLI�G·DSSUHQWLVVDJH
j�GLVWDQFH�DX�QLYHDX�UpJLRQDO���:LOD\DV�GH�)qV�HW�0DUUDNHFK

$ SDUWLFLSp DX FKRL[ GHV FDQGLGDWXUHV
&KDUJp GX VXLYL HW H[pFXWLRQ GX SURMHW

,QWHUORFXWHXU GH O·,1$6 VXU OH WHUUDLQ

,PSOLTXpV GDQV OD 3)� DQLPDWHXUV

3)� DQLPDWHXUV )RUPDWLRQ FRQWLQXH
0HG &KHI 6,$$3 �FKHI VHUYLFH�� LQIUDVWUXFWXUH DFFqV

DPEXODWRLUH SURYLQFLDO RX UHVSRQVDEOH GHV DQLPDWHXUV�

&ULWqUHV GH VpOHFWLRQ� GLVSRQLELOLWp� FRPSpWHQFHV FOLQLTXHV HQ 3) HW
FRPSpWHQFHV SpGDJRJLTXHV� DFFHVVLELOLWp JpRJUDSKLTXHV� IDFLOLWp GH
UHODWLRQV LQWHUSHUVRQQHOOHV

&ULWqUHV GH VpOHFWLRQ� $FFHVVLELOLWp JpRJUDSKLTXH �UXUDO HQFODYp� UXUDO�
XUEDLQ�� PRWLYDWLRQ�YRORQWDULDW� HQJDJHPHQW GDQV OH WHPSV �GHPDQGH
PDQXVFULWH�� SURILO �$6%� ,'(� $FFRXFKHXVH�� GHUQLqUH IRUPDWLRQ UHoXH
�$XFXQH� � GH � DQV� PRLQV GH � DQV�� DQFLHQQHWp GDQV OH SRVWH �PRLQV GH
�DQV� GH � j � DQV� HW GH PRLQV GH � DQ��

&RPLWp GH &RRUGLQDWLRQ 5pJLRQDOH�

0pGHFLQ FKHI :LOD\DV
/H :DOL

/·DQLPDWHXU UpJLRQDO 3&

$QLPDWHXU 3)

(QVHLJQDQWH 3) GH O·,)&6

(TXLSH GH JHVWLRQ

$SSUHQDQWV����

(TXLSH GHV (QFDGUHXUV IDFLOLWDWHXUV�

9LVLWHV PHQVXHOOHV
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$QQH[H��
,QVWXUPHQWV�GH�FROOHFWH�GHV�GRQQpHV

x $XWR�DSSUpFLDWLRQ GHV IDFLOLWDWHXUV

x *XLGH G·HQWUHWLHQ DYHF OHV DSSUHQDQWV

x ,QVWUXPHQW G·REVHUYDWLRQ GH OD FRPSpWHQFH HW FRPSRUWHPHQW HQ SODQLILFDWLRQ

IDPLOLDOH�JHVWLRQ
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6XLYL�HW�pYDOXDWLRQ�GX�SURJUDPPH

G·DSSUHQWLVVDJH�j�GLVWDQFH�,1$6�35,0(

$XWR�DSSUHFLDWLRQ�GHV�IDFLOLDWDWHXUV
1RYHPEUH�����

,QWURGXFWLRQ

/·,1$6 VRXKDLWH FRQQDvWUH FH TXH YRXV DYH] SHQVH] GX SURJUDPPH G·$SSUHQWLVVDJH j 'LVWDQFH

DXTXHO YRXV YHQH] GH SDUWLFLSHU FRPPH IDFLOLWDWHXU� /HV LQIRUPDWLRQV TXH YRXV QRXV IRXUQLUH]

SRXUURQW FRQWULEXHU j VRQ DPpOLRUDWLRQ� 9RV UpSRQVHV UHVWHURQW DQRQ\PHV�

�� &RPPHQW DYH]�YRXV HQWHQGX SDUOHU GH FHWWH LQLWLDWLYH G·DSSUHQWLVVDJH j GLVWDQFH"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

3HUFHSWLRQ�GH�O·DGHTXDWLRQ�GX�V\VWHPH�G·DSSXL�GHV�DSSUHQDQWHV

,O \ DYDLW GHX[ FRPSRVDQWHV GX V\VWqPH G·DSSXL GHV SDUWLFLSDQWV� YLVLWHV GH IDFLOLWDWHXUV HW WURLV

UpXQLRQV GH UHJURXSHPHQWV �LQLWLDO� PL�SDUFRXUV HW D OD ILQ�

�� 4XHO D pWp OH U\WKPH GHV YLVLWHV DXSUqV GHV DSSUHQDQWV"

x 8QH IRLV SDU PRLV �

x 8QH IRLV WRXV OHV GHX[ PRLV �

x $XWUHV� �

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� '·XQH IDoRQ JpQpUDOH� TXH SHQVH] GH OD IUpTXHQFH GHV YLVLWHV GHV IDFLOLWDWHXUV SDU DSSUHQDQWH �XQH

IRLV SDU PRLV� SDU UDSSRUW DX[ EHVRLQV H[SULPpV"

�� 3DV VXIILVDQW �� 6XIILVDQW �� 3OXV TXH VXIILVDQW

�D� 6L YRXV DYH] UpSRQGX DYHF � YHXLOOH] H[SOLTXHU�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� '·XQH IDoRQ JpQpUDOH� TXH SHQVH]�YRXV GH OD IUpTXHQFH GHV UpXQLRQV GH UHJURXSHPHQW "

�� 3DV VXIILVDQW �� 6XIILVDQW �� 3OXV TXH VXIILVDQW

1�BBBBB
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�D� 6L�YRXV�DYH]�UpSRQGX�DYHF���YHXLOOH]�H[SOLTXHU�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� '·XQH IDoRQ JpQpUDOH� TXH SHQVH] GH OD GXUpH GHV UpXQLRQV GH UHJURXSHPHQW"

�D� 3RXU�YRXV��IDFLOLWDWHXUV�

����3DV�VXIILVDQW� ����6XIILVDQW ����3OXV�TXH�VXIILVDQW

�E� 6L YRXV DYH] UpSRQGX �� YHXLOOH] H[SOLTXHU�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�F� 3RXU�OHV�DSSUHQDQWV�

����3DV�VXIILVDQW� ����6XIILVDQW ����3OXV�TXH�VXIILVDQW

�G� 6L�YRXV�DYH]�UpSRQGX����YHXLOOH]�H[SOLTXHU�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� 4XHO DSSRUW GH FHV UpXQLRQV SRXU�

�D� 3RXU�YRXV��IDFLOLWDWHXUV

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�E� 3RXU�OHV�DSSUHQDQWV

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

5DWLR�IDFLOLWDWHXUV�DSSUHQDQWHV

�� (VW FH TXH � DSSUHQDQWV�HQFDGUHXU pWDLW�

����3DV�VXIILVDQW� ����6XIILVDQW ����3OXV�TXH�VXIILVDQW

�D� &RPPHQWDLUHV

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� 4XH SHQVH] YRXV GH OD FKDUJH GH WUDYDLO GHV DSSUHQDQWHV"

����/pJqUH� ����6XSSRUWDEOH ����/RXUGH
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�D� 6L YRXV DYH] UpSRQGX DYHF �� YHXLOOH] H[SOLTXHU�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&ULWqUHV GH VpOHFWLRQ GHV DSSUHQDQWHV

�� $YH]�YRXV UHQFRQWUp GHV GLIILFXOWpV SDUWLFXOLqUHV HQ IRQFWLRQ GHV SURILOV GHV DSSUHQDQWHV

x $6% �

x ,'( �

x $FFRXFKHXVH �

�D� 9HXLOOH] H[SOLTXHU

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��� 4XHOV DVSHFWV GH O·RUJDQLVDWLRQ GX FRXUV SHUPHWWDLW XQ WUDQVIHUW LPPpGLDW GDQV OD SUDWLTXH GHV

DSSUHQDQWHV"

�� $UEUHV GH GHFLVLRQ �

�� )LFKH G
DSSUHQWLVVDJH �

�� /LVWH GH YpULILFDWLRQ �

�� 'pPRQVWUDWLRQ GHV IDFLOLWDWHXUV �

�� $XWUHV �

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&RRUGLQDWLRQ�GHV�SDUWHQDLUHV�VXSSRUW�GX�SURMHW�DX�QLYHDX�UpJLRQDO

��� &RPPHQW DYH] YRXV SHUoX O·DSSXL GHV pTXLSHV

x � ��D� $X QLYHDX FHQWUDO

�� 3DV VXIILVDQW �� 6XIILVDQW �� 3OXV TXH VXIILVDQW

x � ��E� $X QLYHDX SpGDJRJLTXH

�� 3DV VXIILVDQW �� 6XIILVDQW �� 3OXV TXH VXIILVDQW
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x � ��F� $X QLYHDX JHVWLRQ

�� 3DV VXIILVDQW �� 6XIILVDQW �� 3OXV TXH VXIILVDQW

x � ��G� $X QLYHDX UpJLRQDO

�� 3DV VXIILVDQW �� 6XIILVDQW �� 3OXV TXH VXIILVDQW

x � ��H� $X QLYHDX SpGDJRJLTXH

�� 3DV VXIILVDQW �� 6XIILVDQW �� 3OXV TXH VXIILVDQW

x � ��I� $X QLYHDX JHVWLRQ

�� 3DV VXIILVDQW �� 6XIILVDQW �� 3OXV TXH VXIILVDQW

��� $YH]�YRXV UHQFRQWUHU GHV GLIILFXOWpV RX GHV REVWDFOHV GXUDQW YRV YLVLWHV GH IDFLOLWDWHXU"

�� 2XL �� 1RQ

��D� 6L YRXV DYH] UpSRQGX ´2XLµ� YHXLOOH] H[SOLTXHU�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��� $YH]�YRXV UHQFRQWUHU GHV GLIILFXOWpV RX GHV REVWDFOHV SRXU DVVLVWHU DX[ UpXQLRQV GH UHJURXSHPHQW"

�� 2XL �� 1RQ

��D� 6L YRXV DYH] UpSRQGX ´2XLµ� YHXLOOH] H[SOLTXHU�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

5{OH�HW�5HVSRQVDELOLWpV�GH�)DFLOLWDWHXU�(QFDGUHXU

��� $YH]�YRXV pWp j O·DLVH SRXU H[pFXWHU YRV U{OH HW UHVSRQVDELOLWpV GH IDFLOLWDWHXU�HQFDGUHXU GDQV XQ

SURJUDPPH G·$'"

�� 5UqV D O·DLVH �

�� $ O·DLVH �

�� 3DV j O·DLVH �

��D� 9HXLOOH] H[SOLTXHU�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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��� -XVTX·j TXHO SRLQW OH UHJURXSHPHQW LQLWLDO YRXV D�W�LO D SUpSDUp SRXU H[pFXWHU YRV U{OH HW

UHVSRQVDELOLWpV GH IDFLOLWDWHXUV�HQFDGUHXUV"

�� 0·D ELHQ SUpSDUp �

�� 0·D SUpSDUpH SDUWLHOOHPHQW �

�� 1H P·D SDV SUpSDUpH �

��D� 9HXLOOH] H[SOLTXHU�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��� (VW�FH TXH YRV U{OHV HW UHVSRQVDELOLWpV RQW pWp FODLUHPHQW GpILQLV SRXU O
H[pFXWLRQ GHV WkFKH"

�� 2XL �� 1RQ �� 3DUWLHOOHPHQW

��D� 9HXLOOH] H[SOLTXHU�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��� (VW FH TXH OH *XLGH GX )DFLOLWDWHXUV�HQFDGUHXU YRXV D IRXUQL VXIILVDPPHQW G·LQVWUXFWLRQV SRXU

VDYRLU FRPPHQW XWLOLVHU OHV RXWLOV"

�� 2XL �� 1RQ �� 3DUWLHOOHPHQW

��D� 9HXLOOH] H[SOLTXHU SRXU OD UpSRQVH � HW �

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��� $YH]�YRXV XWLOLVp WRXV OHV RXWLOV GHVWLQpV DX[ IRUPDWHXUV�HQFDGUHXUV SHQGDQW OHV YLVLWHV DX[

DSSUHQDQWHV"

�� 2XL �� 1RQ �� 3DUWLHOOHPHQW

��� 4XHOV RXWLOV pWDLHQW OHV PRLQV RX OHV SOXV XWLOHV SRXU YRXV"

7UqV XWLOHV 8WLOHV ,QXWLOHV

)LFKH G·DSSUHQWLVVDJH
/LVWH GH YpULILFDWLRQ GHV FRPSpWHQFHV
*XLGH GX IDFLOLWDWHXU
*XLGH GH O·DSSUHQDQW

��D� 3RXYH]�YRXV H[SOLTXHU

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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)DFWHXUV�JrQDQW�OH�U{OH�GH�IDFLOLWDWHXUV

��� 4XHOV pWDLHQW OHV IDFWHXUV TXL RQW JrQHU YRWUH U{OH GH IDFLOLWDWHXU GDQV OH FRXUV G·$'"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��� 4XHOV pWDLHQW OHV IDFWHXUV TXL RQW IDFLOLWHU YRWUH U{OH GH IDFLOLWDWHXU GDQV OH FRXUV G·$'"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��� /LVWHU � SRLQWV IRUWV GH FH FRXUV RIIHUW j GLVWDQFH "

�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��� /LVWHU � SRLQWV IDLEOHV GH FH FRXUV "

�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��� 6HULH] SUrWV j SDUWLFLSHU XQH QRXYHOOH IRLV FRPPH IDFLOLWDWHXU "

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��� $YH]�YRXV GHV UHFRPPDQGDWLRQV GH FRPPHQW DPpOLRUHU FH FRXUV V·LO HVW RIIHUW XQH DXWUH IRLV"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



$QQH[HV ��

,1$6�,QWUDK�35,0(
*XLGH�G·HQWUHWLHQ�DYHF�OHV�DSSUHQDQWV

1RYHPEUH ����

,GHQWLILFDWLRQ

�� 'DWH GH O·HQWUHWLHQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� :LOD\D BBBBBBBBBBBBBBBBBBBBBBBBBBBB 3URYLQFH BBBBBBBBBBBBBBBBBBBBBB

�� )RUPDWLRQ� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� =RQH� 8UEDLQH � 5XUDOH �

�� 3URILO� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� 5HVSRQVDEOH GH O·HQWUHWLHQ� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

,QWURGXFWLRQ�

%RQMRXU� PRQ QRP HVW BBBBBBBBBBBBBBBBB� -·DL FROODERUp DYHF O·pTXLSH TXL D SDUWLFLSp j

O·LQLWLDWLYH G·$SSUHQWLVVDJH j 'LVWDQFH �$'�HW MH SDUWLFLSH j O·pYDOXDWLRQ DXSUqV GHV SUHVWDWDLUHV

D\DQW SULV SDUW j FHW HQVHLJQHPHQW j GLVWDQFH�

9RWUH UpSRQVH HW YRWUH SDUWLFLSDWLRQ QRXV DLGHURQW j DPpOLRUHU O·$' SRXU O·DYHQLU� HW QRXV YRXV

HQ UHPHUFLRQV� 9RXV DYH] pWp FKRLVLH SDU WLUDJH DX VRUW�

&HW HQWUHWLHQ YD QRXV SHUPHWWUH G·LGHQWLILHU OHV � GRPDLQHV YLVpV SDU O·DSSUHQWLVVDJH�

x $GpTXDWLRQ HW HIILFDFLWp GHV V\VWqPHV G·DSSXL �UpXQLRQV GH UHJURXSHPHQW HW YLVLWHV GHV

IDFLOLWDWHXUV�

x &RPSUpKHQVLRQ GHV GRFXPHQWV

x $GDSWDWLRQ j OD SUDWLTXH

x 0RGH G·XWLOLVDWLRQ HW XWLOLWp GHV GLIIpUHQWHV GX PDWpULHO SpGDJRJLTXH

x ,QIRUPDWLRQV G·RUGUH JpQpUDOH

$YH] YRXV GHV TXHVWLRQV SDUWLFXOLqUHV DYDQW TXH QRXV FRPPHQFLRQV"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

1RWHU WRXW HQ SDUODQW

1��BBBBB



�� $QQH[HV

$GpTXDWLRQ� HW� HIILFDFLWp� GX� V\VWqPH� G·DSSXL� �UpXQLRQV� GH� UHJURXSHPHQW� HW� YLVLWHV� GHV
IDFLOLWDWHXUV�

5pXQLRQV�GH�UHJURXSHPHQW

�� 4XH SHQVH] YRXV GH OD IUpTXHQFH GHV UpXQLRQV GH UHJURXSHPHQW" �(QWRXUH] OD ERQQH UpSRQVH�

�� ,QVXIILVDQWHV �� 6XIILVDQW �� 3OXV TXH VXIILVDQW

�D� 6L OD UpSRQVH HVW � RX � SUpFLVH]� 6L OD UpSRQVH HVW � SDVVHU j OD TXHVWLRQ ��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� '·XQH IDoRQ JpQpUDOH� OD GXUpH GH FHV UpXQLRQV pWDLHQW�HOOHV"

�� ,QVXIILVDQWHV �� 6XIILVDQW �� 3OXV TXH VXIILVDQW

�D� 6L OD UpSRQVH HVW �� H[SOLTXH]

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� 4XHO D pWp O·DSSRUW GH FHV UpXQLRQV SRXU YRXV"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

9LVLWH�GHV�IDFLOLWDWHXUV���(QFDGUHXUV

�� 3HQVH]�YRXV TXH GH OD IUpTXHQFH GHV YLVLWHV GHV HQFDGUHXUV �IDFLOLWDWHXUV pWDLHQW�

�� ,QVXIILVDQWHV �� 6XIILVDQW �� 3OXV TXH VXIILVDQW

�E� 6L OD UpSRQVH HVW � RX � SUpFLVH]� 6L OD UpSRQVH HVW � SDVVHU j OD TXHVWLRQ �

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� 4XHO D pWp OH WHPSV PR\HQ SDVVp DYHF YRWUH HQFDGUHXU�IDFLOLWDWHXU ORUV GH VD YLVLWH"

�� 0RLQV G·� KHXUH �

�� (QWUH � HW � K �

�� (QWUH � HW � K �

�� 3OXV GH � KHUXUHV �

�D� 4X·HQ SHQVH] YRXV GH FH WHPSV SDVVp"

�� ,QVXIILVDQWHV �� 6XIILVDQW �� 3OXV TXH VXIILVDQW



$QQH[HV ��

�E� 6L OD UpSRQVH HVW � RX � SUpFLVH]� 6L OD UpSRQVH HVW � SDVVHU j OD TXHVWLRQ �

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� 9RXV VHQWLH] YRXV j O·DLVH SRXU DERUGHU GHV TXHVWLRQV DYHF OH IDFLOLWDWHXUV" �HQWRXUHU OD ERQQH
UpSRQVH�

�� 2XL �� 1RQ

�D� 3RXYH] YRXV H[SOLTXHU YRWUH UpSRQVH

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� (VW FH TXH OHV IDFLOLWDWHXUV RQW WRXMRXUV pWp HQ PHVXUH GH UpSRQGUH j YRV TXHVWLRQV"

�� 2XL �� 1RQ

�D� 6L OD UpSRQVH HVW QRQ� SUpFLVHU"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� 4XHOV RQW pWp OHV PR\HQV XWLOLVpV SDU OH IDFLOLWDWHXU SHQGDQW OD YLVLWH SRXU YRXV IDLUH SDUW GH YRWUH

SURJUHVVLRQ"

�� )HHG %DFN RUDO �

�� 1RWHV �

�� $XWUHV �j SUpFXVHU� �

�� 3OXV GH � KHUXUHV �

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� (VW FH TXHOTX·XQ G·DXWUH TXH OH IDFLOLWDWHXU j SULV SDUW j YRWUH VXLYL"

�� 2XL �� 1RQ

�D� 6L RXL� SUpFLVH] TXL"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



�� $QQH[HV

&RPSUpKHQVLRQ�GHV�GRFXPHQWV

��� 4XHOV VRQW OHV FKDSLWUHV SOXV IDFLOH RX GLIILFLOHV j DVVLPLOHU "

&KDSLWUHV )DFLOHV ��� 'LIILFLOHV ���

&KDSLWUH �� 6DQWp UHSURGXFWLYH

&KDSLWUH �� &RQVXOWDWLRQ 3)

&KDSLWUH �� ,QMHFWDEOHV

&KDSLWUH �� ',8

&KDSLWUH �� &RQWUDFHSWLRQ 2UDOH

&KDSLWUH �� /D &&9

&KDSLWUH �� 3UpYHQWLRQ LQIHFWLRQ

&KDSLWUH �� 6\VWqPH LQIRUPDWLRQQHO

&KDSLWUH �� *HVWLRQ GHV VWRFNV

&KDSLWUH ��� (YDOXDWLRQ

&KDSLWUH ��� 6XSHUYLVLRQ

��D� 3UpFLVH] TXHOOHV VRQW OHV PHVXUHV DSSRUWpHV SDU OH IDFLOOLWDWHXU "

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$GDSWDWLRQ�j�OD�SUDWLTXH

��� (VW FH TXH OHV FKDSLWUHV pWXGLpV YRXV VRQW DSSOLFDEOH RX SDV DSSOLFDEOH j YRWUH SUDWLTXH TXRWLGLHQQH"

&KDSLWUHV $SSOLFDEOHV
���

1RQ DSSOLFDEOHV
���

&KDSLWUH �� 6DQWp UHSURGXFWLYH

&KDSLWUH �� &RQVXOWDWLRQ 3)

&KDSLWUH �� ,QMHFWDEOHV

&KDSLWUH �� ',8

&KDSLWUH �� &RQWUDFHSWLRQ 2UDOH

&KDSLWUH �� /D &&9

&KDSLWUH �� 3UpYHQWLRQ LQIHFWLRQ

&KDSLWUH �� 6\VWqPH LQIRUPDWLRQQHO

&KDSLWUH �� *HVWLRQ GHV VWRFNV

&KDSLWUH ��� (YDOXDWLRQ

&KDSLWUH ��� 6XSHUYLVLRQ

��D� 6L QRQ DSSOLFDEOH� H[SOLTXHU

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



$QQH[HV ��

��� 4XHOV DVSHFWV GH O·RUJDQLVDWLRQ GX FRXUV SHUPHWWHQW XQH DSSOLFDWLRQ GDQV YRWUH SUDWLTXH

�� $EUH GH GpFLVLRQ �

�� )LFKHV G·DSSUHQWLVVDJH �

�� 'pPRQVWUDWLRQ GX IDFLOLWDWHXU �

�� /LVWH GH YpULILFDWLRQ �

�� ([HUFLFH SUDWLTXH �

8WLOLVDWLRQ�HW�8WLOLWp�GHV�GRFXPHQWV

��� 4XH SHQVH]²YRXV GH OD FKDUJH GH WUDYDLO

�� 6XIILVDQW �� $FFHSWDEOH �� ([FHVVLYH

��D� $YH]�YRXV GHV SURSRVLWLRQV�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��� 3DUPL OHV VXSSRUWV SpGDJRJLTXHV VXLYDQWV� TXHOV VRQW FHX[ TXL YRXV DYH] XWLOLVH]"

ILFKH G·pYDOXDWLRQ GX FKDSLWUH �

OLVWH GH YpULILFDWLRQ �

H[HUFLFH G·DXWR pYDOXDWLRQ �

ILFKH G·H[HUFLFH G·pYDOXDWLRQ �

ILFKH G·DSSUHQWLVVDJH �

GRFXPHQW GH EDVH �

��� 9RV DWWHQWHV RQW HOOHV pWp VDWLVIDLWHV VXLWH j FH FRXUV"

�� 7RWDOHPHQW �� 3DUWLHOOHPHQW �� 3DV GX WRXW

��D� 6L � RX �� SUpFLVH]�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



�� $QQH[HV

��� 4X·DYH] YRXV SDUWLFXOLqUHPHQW DPpOLRUp GHSXLV YRWUH IRUPDWLRQ" �QRWHU FH TXH O·DSSUHQDQWH

PHQWLRQQH��

2XL 1RQ
D� &RXQVHOLQJ
E� &RQGLWLRQV G·LQWLPLWp
F� /H GLVFRXUV DXWRXU HW VXU OD 3)
G� /D JHVWLRQ GX VHUYLFH
H� /D JHVWLRQ GHV HIIHWV VHFRQGDLUHV
I� /·H[DPHQ GHV VHLQV
J� &RXQVHOLQJ VSpFLILTXH LQMHFWDEOH
K� 3UpYHQWLRQ LQIHFWLRQ
L� *HVWLRQ GX VWRFNV SURGXLWV FRQWUDFHSWLIV
M� /D WHQXH GHV GRVVLHUV
N� &RQVHOLQJ 067�6,'$

O� &RQVHOLQJ &&9

,QIRUPDWLRQ�G·RUGUH�JpQpUDOH

��� 4XHOV RQW pWp OHV SULQFLSDX[ SUREOqPHV TXH YRXV DYH] UHQFRQWUp ORUV GH O·$'

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��� 4X·HVW TXL D FRQWULEXp j YRWUH DGKpVLRQ GDQV OH WHPSV j FH W\SH GH IRUPDWLRQ"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��� 9RXV DYH] pWp OD VHXOH SHUVRQQH GH YRWUH IRUPDWLRQ VDQLWDLUH j VXLYUH FH FRXUV� (VW FH TXH FHOD D pWp

�� XQ DYDQWDJH �� XQ LQFRQYpQLHQW

��D� 3RXUTXRL" TXH UHFRPPDQGH]�YRXV"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��� 4XHOV VRQW OHV SULQFLSDX[ IDFWHXUV TXL RQW IDFLOLWp YRWUH SDUWLFLSDWLRQ"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��� 4XHOV VRQW OHV IDFWHXUV TXL RQW JrQp YRWUH SDUWLFLSDWLRQ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



$QQH[HV ��

��� 6L YRXV GHYLH] UHFRPPDQGHU FH FRXUV j XQH FROOqJXH� TXH OXL FRQVHLOOHULH]�YRXV� UHFRPPDQGHULH]�

YRXV"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��� $XULH]�YRXV GHV PRGLILFDWLRQV D VXJJpUHU SRXU DPpOLRUHU OH FRXUV"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��� 3HQVH] YRXV DYRLU DWWHLQW OHV REMHFWLIV G·DSSUHQWLVVDJH"

�� 7RWDOHPHQW �� 3DUWLHOOHPHQW �� 3DV GX WRXW

��D� ([SOLTXH]�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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0DURF 1RYHPEUH�����

6XLYL�HW�pYDOXDWLRQ�GX�SURJUDPPH
$SSUHQWLVVDJH�j�GLVWDQFH�,1$6�35,0(

,QVWUXPHQW�G·REVHUYDWLRQ�GH�OD�FRPSWWHQFH�HW�FRPSRUWHPHQW�HQ�SODQLILFDWLRQ
IDPLOLDOH�JHVWLRQ

,QWURGXFWLRQ

&HW LQVWUXPHQW GRLW YRXV DLGHU j REVHUYHU HW j QRWHU OHV FRPSpWHQFHV HW FRPSRUWHPHQW GDQV �

GRPDLQHV OLpV DX[ SUHVWDWLRQV 3)�

3DUWLH��� 2EVHUYDWLRQ�GLUHFWH�VXU�OD�EDVH�G·XQ�MHX�GH�U{OH��LQFOXDQW�OHV�DVSHFWV�GH�FRXQVHOOLQJ�GH
VXLYL��HIIHWV�VHFRQGDLUHV�HW�HQWUHWLHQ�GX�PDWpULHO�

3DUWLH��� 2EVHUYDWLRQ�GX�V\VWqPH�GH�JHVWLRQ�EDVpH�VXU�OD�UHYXH�GHV�GRFXPHQWV�VXSSRUW�

,QVWUXFWLRQV

,O V·DJLW G·REVHUYHU F·HVW j GLUH GH © YRLU IDLUH ª� 3HQGDQW TXH YRXV REVHUYHU OH MHX GH U{OH�

x 6L SRVVLEOH SODFH]�YRXV GH WHOOH PDQLqUH TXH YRXV SRXYH] ELHQ YRLU HW ELHQ HQWHQGUH VDQV rWUH

WURS UHPDUTXp�

x &RPPHQFH] j QRWHU YRV UpSRQVHV GqV TXH OH SUHVWDWDLUH FRPPHQFH j SUHQGUH FRQWDFW DYHF OD

FOLHQWH� DILQ GH QRWHU OHV pWDSHV GH FRXQVHOOLQJ�

x &RFKH] G·XQH FURL[ �;� GDQV OD FRORQQH GH GURLWH� FRUUHVSRQGDQW j 28,� ORUVTXH YRXV REVHUYH]

OD FRPSpWHQFH RX OH FRPSRUWHPHQW DWWHQGX� $ O·LQYHUVH� YRXV FRFKH] GDQV OD FDVH FRUUHVSRQGDQW

DX 121�

5HPDUTXHV� 6L YRXV Q·DYH] SDV REVHUYp SRXU GHV UDLVRQV GH PDQTXH GH PDWpULHO SDU H[HPSOH�

LQGLTXp OH GDQV OD FRORQQH ©&RPPHQWDLUHVª�
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,GHQWLILFDWLRQ

,GHQWLILFDWLRQ

��� 'DWH GH O·REVHUYDWLRQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� :LOD\D BBBBBBBBBBBBBBBBBBBBBBBBBBBB 3URYLQFH BBBBBBBBBBBBBBBBBBBBBB

�� )RUPDWLRQ� BBBBBBBBBBBBBBBBBBBBBB =RQH 8UEDLQH BBBBBBBBB 5XUDOH BBBBBBBB

�� 3URILO� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� 5HVSRQVDEOH GH O·HREVHUYDWLRQ� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

3DUWLH��� 2EVHUYDWLRQ�GLUHFWH�VXU�OD�EDVH�G·XQ�MHX�GH�U{OH

(WDSH�7DFKH 2EVHUYDWLRQV
&RXQVHOLQJ�GH�VXLYL RXL QRQ FRPPHQWDLUHV
� 3UpSDUH O·HQYLURQQHPHQW SRXU SUpVHUYHU O·LQWLPLWp
� 5HoRLW OD FOLHQWH�OH FRXSOH FRUGLDOHPHQW HW VH SUpVHQWH
� 3UHQG QRWH GHV FKDQJHPHQWV GH VDQWp HW GH PRGH GH YLH GH OD FOLHQWH

SRXYDQW HQWUDvQHU XQ FKDQJHPHQW GH GHPDQGH GH FRQWUDFHSWLRQ� RX XQ
DUUrW

� &KHUFKH j VDYRLU VL OD FOLHQWH HVW VDWLVIDLWH GH OD PpWKRGH FRQWUDFHSWLYH
XWLOLVpH HW VL HOOH FRQWLQXH j O·HPSOR\HU

� $QDO\VH VL OD FOLHQWH XWLOLVH FRUUHFWHPHQW OD FRQWUDFHSWLRQ� VL QpFHVVDLUH�
OXL GHPDQGH GH UpSpWHU OHV LQVWUXFWLRQV

� 'HPDQGH j OD FOLHQWH VL HOOH D XQ SUREOqPH TXHOFRQTXH DYHF OD PpWKRGH
FRQWUDFHSWLYH

� 5DVVXUH OD FOLHQWH VXU OHV HIIHWV LQGpVLUDEOHV pYHQWXHOV HW OHXU WUDLWHPHQW
VL QpFHVVDLUH

� (OLPLQH WRXW SUREOqPH GH VDQWp
� 'HPDQGH j OD FOLHQWH VL HOOH D GHV TXHVWLRQV j SRVHU HW \ UpSRQG

pYHQWXHOOHPHQW
�� 6L OD FOLHQWH Q·HVW SDV UDVVXUpH HOOH SURSRVH j OD FOLHQWH VL HOOH VRXKDLWH

FKDQJHU GH PpWKRGH HW OXL SUpVHQWH OHV DOWHUQDWLYHV j VD PpWKRGH�
�� 6·DVVXUH TXH OD FOLHQWH UHSDUW HQ FRQQDLVVDQW SDUIDLWHPHQW OHV

FRQVpTXHQFHV GH VRQ FKRL[
�� 5pDSSURYLVLRQQH OD FOLHQWH �
�� 3UHQG OH SURFKDLQ UHQGH]�YRXV� VL QpFHVVDLUH
��� 6DOXH OD FOLHQWH j OD ILQ GH OD FRQVXOWDWLRQ HW OXL SURSRVH GH UHYHQLU

7UDLWHPHQW�GHV�LQVWUXPHQWV��GHV�JDQWV�HW�GX�PDWpULHO��WkFKHV�FULWLTXHV�

(WDSH�7DFKH 2EVHUYDWLRQV

'HFRQWDPLQDWLRQ RXL QRQ FRPPHQWDLUHV

� *DUGHU OHV JDQWV FKLUXUJLFDX[ DSUqV O·LQWHUYHQWLRQ

� 3UpSDUHU OD VROXWLRQ VXU OD EDVH GH� SDUW G·HDX GH -DYHO j ��� SRXU �
SDUW G·HDX
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7UDLWHPHQW�GHV�LQVWUXPHQWV��GHV�JDQWV�HW�GX�PDWpULHO��WkFKHV�FULWLTXHV���VXLWH�

(WDSH�7DFKH 2EVHUYDWLRQV

'HFRQWDPLQDWLRQ���VXLWH� RXL QRQ FRPPHQWDLUHV

� 3ODFHU WRXV OHV LQVWUXPHQWV GDQV XQH VROXWLRQ GH FKORUH SHQGDQW ��
PQ LPPpGLDWHPHQW DSUqV O·LQWHUYHQWLRQ

� (YDFXHU OHV GpFKHWV GDQV XQ UpFLSLHQW pWDQFKH VHORQ OHV GLUHFWLYHV
� 'pFRQWDPLQHU OD WDEOH G·H[DPHQ RX G·RSpUDWLRQ HW DXWUHV VXUIDFHV

FRQWDPLQpHV SHQGDQW O·LQWHUYHQWLRQ HW OHV HVVX\HU DYHF XQH VROXWLRQ
GH FKORUH j ����

� 5HWLUHU OHV LQVWUXPHQWV�JDQWV GH OD VROXWLRQ GH FKORUH DSUqV �� PQ HW
OHV SODFHU GDQV GH O·HDX

� 1HWWR\HU LPPpGLDWHPHQW OHV LQVWUXPHQWV�JDQWV �FI� QHWWR\DJH� RX
FRQWLQXHU j OHV WURPSHU GDQV O·HDX MXVTX·DX PRPHQW GH SRXYRLU OHV
QHWWR\HU

� (QOHYHU OHV JDQWV UpXWLOLVDEOHV HQ OHV UHWRXUQDQW HW HQ OHV WUHPSDQW
GDQV XQH VROXWLRQ GH FKORUH j ���� SHQGDQW �� PQ

� /DLVVHU O·DLJXLOOH DWWDFKpH j OD VHULQJXH
�� 5HPSOLU OD VHULQJXH DYHF OD VROXWLRQ GH FKORUH j ���� HQ O·DVSLUDQW SDU

O·DLJXLOOH
�� &RXYULU OD VHULQJXH HW O·DLJXLOOH DYHF OD VROXWLRQ GH FKORUH HW OHV ODLVVHU

WUHPSHU SHQGDQW �� PLQXWHV
�� /HV PHWWUH GDQV XQ UpFLSLHQW QH SRXYDQW rWUH SHUFp
�� (OLPLQHU VHORQ OD SURFpGXUH GH YRWUH FHQWUH GH VDQWp �HQWHUUHU�

LQFLQpUHU�

3DUWLH��� 2EVHUYDWLRQ�GX�V\VWqPH�GH�JHVWLRQ
�SRXU�OHV�SUHVWDWDLUHV�GX�JURXSH�WpPRLQ��QH�SDV�UHPSOLU�OD�FRORQQH�GH�1RY������

5HYXH�GHV�VXSSRUWV�LQIRUPDWLRQQHOV

8WLOLVDWLRQ 7HQXH�j�MRXU
1RY��� 1RY���

7\SH�GH�VXSSRUW RXL QRQ RXL QRQ RXL QRQ
5HJLVWUH 3)
)LFKH LQGLYLGXHOOH 313) �
)LFKH MRXUQDOLqUH
5DSSRUW PHQVXHO 313) �
&DKLHU GH UHODQFH

/H V\VWqPH GH FODVVHPHQW H[LVWDQW SHUPHW�LO GH UHSpUHU OHV SHUGXHV GH YXH"

�� 2XL �� 1RQ

(VW FH TXH OH SUHVWDWDLUH HVW FRQFHUQp SDU OD JHVWLRQ GHV VWRFNV"

�� 2XL �� 1RQ
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6L RXL� UHPSOLU FH WDEOHDX

'LVSRQLELOLWp 7HQXH j MRXU

7\SH G·RXWLOV RXL QRQ 1RY �� 1RY ��

%RQ GH FRPPDQGH

/LYUDLVRQ

5HJLVWUH GHV VWRFNV

)LFKH GH VWRFNV

0HUFL�GH�YRWUH�SDUWLFLSDWLRQ
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,QLDWLYH�G·DSSUHQWLVVDJH�j�GLVWDQFH

���1RYHPEUH������'pFHPEUH�����
5DEDW��)qV�HW�0DUUDNHFK��0DURF

&DV�FOLQLTXH�-HX�GH�U{OH

9RXV rWHV $PLQD� �RX VRQ PDUL� YRXV DYH] �� DQV� HW � HQIDQWV� 9RXV DYH] DFFRXFKp LO \ D

� PRLV HW SUHQH] OD SLOXOH SURJHVWDWLYH GHSXLV � PRLV� &RPPH YRXV DOODLWH] O·HQIDQW�

GHSXLV OH GpEXW YRXV DYH] FKRLVL OD SLOXOH SURJHVWDWLYH�

0LV j SDUW OH VSRWWLQJ� YRXV Q·DYH] SDV GH SUREOqPHV SDUWLFXOLHUV� VL FH Q·HVW TXH YRXV rWHV

LQTXLqWH� j SURSRV GH FH VDLJQHPHQW SDU LQWHUPLWWHQFH� 9RXV YRXV LQWHUURJH] VXU O·RULJLQH

GH FH VDLJQHPHQW j VDYRLU OD SLOXOH RX XQH PDODGLH� $PLQD LQVLVWH SRXU SUHQGUH OD SLOXOH

WRXW HQ FUDLJQDQW OHV HIIHWV VHFRQGDLUHV� $ OD ILQ GH OD FRQVXOWDWLRQ HOOH DFFHSWH GH

SRXUVXLYUH OD SLOXOH�

3DU DLOOHXUV� YRXV Q·DYH] SOXV GH SODTXHWWHV GH SLOXOHV HW VRXKDLWH] XQ

UpDSSURYLVLRQQHPHQW�
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$QQH[H��
*ULOOH�GH�FRGDJH

4XHVWLRQQDLUH�FULWHUHV�G·HOLJLELOLWH

4� 4XHVWLRQQDLUH ´&ULWHUH G·pOLJLELOLWHµ� TXHVWLRQ ��� FRQVHQWHPHQW GH O·pSRX[

4� 4XHVWLRQQDLUH ´&ULWHUH G·pOLJLELOLWHµ� TXHVWLRQ ��� SUpVHQFH GHV UqJOHV

4� 4XHVWLRQQDLUH ´&ULWHUH G·pOLJLELOLWHµ� TXHVWLRQ ��� H[DPHQV SK\VLTXHV� J\QpFRORJLTXHV HW GH
ODERUDWRLUH

*XLGH�G·REVHUYDWLRQ�FRXQVHOOLQJ

3�&� 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� VFRUHV FRXQVHOOLQJ���

3���� 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� VFRUHV FRXQVHOOLQJ SRXU OD WDFKH ��� 3UpSDUH O·HQYLURQQHPHQW

3���� 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� VFRUHV FRXQVHOOLQJ SRXU OD WDFKH ��� 5HFRLW OD FOLHQWH

3���� 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� VFRUHV FRXQVHOOLQJ SRXU OD WDFKH ��� 3UHQG QRWH

3���� 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� VFRUHV FRXQVHOOLQJ SRXU OD WDFKH ��� &KHUFKH j VDYRLU

3���� 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� VFRUHV FRXQVHOOLQJ SRXU OD WDFKH ��� $QDO\VH

3���� 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� VFRUHV FRXQVHOOLQJ SRXU OD WDFKH ��� 'HPDQGH VL SUREOqP

3���� 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� VFRUHV FRXQVHOOLQJ SRXU OD WDFKH ��� 5DVVXUH OD FOLHQWH

3���� 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� VFRUHV FRXQVHOOLQJ SRXU OD WDFKH ��� (OLPLQH WW SUREOqPH

3���� 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� VFRUHV FRXQVHOOLQJ SRXU OD WDFKH ��� 'HPDQGH j OD FOLHQWH

3���� 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� VFRUHV FRXQVHOOLQJ SRXU OD WDFKH ���� 3URSRVH j OD FOLHQWH

3���� 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� VFRUHV FRXQVHOOLQJ SRXU OD WDFKH ���� 6· DVVXUH

3���� 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� VFRUHV FRXQVHOOLQJ SRXU OD WDFKH ���� 5pDSSURYLVLRQQH

3���� 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� VFRUHV FRXQVHOOLQJ SRXU OD WDFKH ���� 3UHQG OH 5'9

3���� 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� VFRUHV FRXQVHOOLQJ SRXU OD WDFKH ���� 6DOXH OD FOLHQWH

&��� 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� IUpTXHQFH FRXQVHOOLQJ SRXU WDFKHV DFFRPSOLHV ����
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*XLGH�G·REVHUYDWLRQ�GHFRQWDPLQDWLRQ

3�&� 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� VFRUHV GpFRQWDPLQDWLRQ���

3���� 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� VFRUHV GpFRQWDPLQDWLRQ SRXU OD WDFKH ��� *DUGHU OHV JDQWV

3���� 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� VFRUHV GpFRQWDPLQDWLRQ SRXU OD WDFKH �� ² 3UpSDUHU OD VROXWLRQ

3���� 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� VFRUHV GpFRQWDPLQDWLRQ SRXU OD WDFKH ���3ODFHU OHV LQVWUXPHQWV

3���� 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� VFRUHV GpFRQWDPLQDWLRQ SRXU OD WDFKH ��� (YDFXHU OHV GpFKHWV

3���� 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� VFRUHV GpFRQWDPLQDWLRQ SRXU OD WDFKH ��� 'pFRQWDPLQHU OD WDEOH

���� 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� VFRUHV GpFRQWDPLQDWLRQ SRXU OD WDFKH ��� 5HWLUHU OHV LQVWUXPHQWV

3���� 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� VFRUHV GpFRQWDPLQDWLRQ SRXU OD WDFKH ��� 1HWWR\HU LPPpGLDWHPHQW

3���� 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� VFRUHV GpFRQWDPLQDWLRQ SRXU OD WDFKH ��� (QOHYHU OHV JDQWV

3���� 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� VFRUHV GpFRQWDPLQDWLRQ SRXU OD WDFKH ��� /DLVVHU O· DLJXLOOH

3���� 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� VFRUHV GpFRQWDPLQDWLRQ SRXU OD WDFKH ���� 5HPSOLU OD VHULQJXH

3���� 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� VFRUHV GpFRQWDPLQDWLRQ SRXU OD WDFKH ���� &RXYULU OD VHULQJXH

3���� 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� VFRUHV GpFRQWDPLQDWLRQ SRXU OD WDFKH ���� /HV PHWWUHV GDQV XQ
UHoLSLHQW

3���� 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� VFRUHV GpFRQWDPLQDWLRQ SRXU OD WDFKH ���� (OLPLQHU VHORQ OD
SURFpGXUH

&'��� 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� IUpTXHQFH GpFRQWDPLQDWLRQ SRXU WDFKHV DFFRPSOLHV ����

*XLGH�G·REVHUYDWLRQ�VXSSRUWV�GH�JHVWLRQ

3�&� 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� VFRUHV XWLOLVDWLRQ GHV VXSSRUWV

3���8 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� IUpTXHQFH XWLOLVDWLRQ GX VXSSRUW ´5HJLVWUH 3)µ

3���8 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� IUpTXHQFH XWLOLVDWLRQ GX VXSSRUW ´)LFKH LQGLYLGXHOOHµ

3���8 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� IUpTXHQFH XWLOLVDWLRQ GX VXSSRUW ´)LFKH MRXUQDOLqUHµ

3���8 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� IUpTXHQFH XWLOLVDWLRQ GX VXSSRUW ´5DSSRUW PHQVXHOµ

3���8 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� IUpTXHQFH XWLOLVDWLRQ GX VXSSRUW ´&DKLHU GH UHODQFHµ

3���7� 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� IUpTXHQFH WHQX j MRXU GX VXSSRUW ´5HJLVWUH 3)µ HQ ��
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3���7� 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� IUpTXHQFH WHQX j MRXU GX VXSSRUW ´5HJLVWUH 3)µ HQ ��

3���7� 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� IUpTXHQFH WHQX j MRXU GX VXSSRUW ´)LFKH LQGLYLGXHOOHµ HQ ��

3���7� 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� IUpTXHQFH WHQX j MRXU GX VXSSRUW ´)LFKH LQGLYLGXHOOHµ HQ ��

3���7� 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� IUpTXHQFH WHQX j MRXU GX VXSSRUW ´)LFKH MRXUQDOLqUHµ HQ ��

3���7� 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� IUpTXHQFH WHQX j MRXU GX VXSSRUW ´)LFKH MRXUQDOLqUHµ HQ ��

3���7� 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� IUpTXHQFH WHQX j MRXU GX VXSSRUW ´5DSSRUW PHQVXHOµ HQ ��

3���7� 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� IUpTXHQFH WHQX j MRXU GX VXSSRUW ´5DSSRUW PHQVXHOµ HQ ��

3���7� 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� IUpTXHQFH WHQX j MRXU GX VXSSRUW ´&DKLHU GH UHODQFHµ HQ ��

3���7� 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� IUpTXHQFH WHQX j MRXU GX VXSSRUW ´&DKLHU GH UHODQFHµ HQ ��

&6� 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� IUpTXHQFH XWLOLVH WRXV OHV VXSSRUWV ����

3�� 4XHVWLRQQDLUH ´2EVHUYDWLRQµ� IUpTXHQFH H[LVWDQFH G·XQ V\VWqPH GH FODVVHPHQW

3�� 4XHVWLRQQDLUH ´2EVHUYDWLRQµ� IUpTXHQFH FRQFHUQp SDU OD JHVWLRQ GHV VWRFNV

*XLGH�G·REVHUYDWLRQ�JHVWLRQ�GHV�VWRFNV

3��$�7� 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� IUpTXHQFH WHQX j MRXU GX VXSSRUW ´%RQ GH FRPPDQGHµ HQ ��

3��$�7� 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� IUpTXHQFH WHQX j MRXU GX VXSSRUW ´%RQ GH FRPPDQGHµ HQ ��

3��$�7� 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� IUpTXHQFH WHQX j MRXU GX VXSSRUW ´%RQ GH OLYUDLVRQµ HQ ��

3��$�7� 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� IUpTXHQFH WHQX j MRXU GX VXSSRUW ´%RQ GH OLYUDLVRQµ HQ ��

3��$�7� 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� IUpTXHQFH WHQX j MRXU GX VXSSRUW ´5HJLVWUH GH VWRFNµ HQ ��

3��$�7� 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� IUpTXHQFH WHQX j MRXU GX VXSSRUW ´5HJLVWUH GH VWRFNµ HQ ��

3��$�7� 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� IUpTXHQFH WHQX j MRXU GX VXSSRUW ´)LFKH GH VWRFNµ HQ ��

3��$�7� 4XHVWLRQQDLUH ´ 2EVHUYDWLRQµ� IUpTXHQFH WHQX j MRXU GX VXSSRUW ´)LFKH GH VWRFNµ HQ ��

,QWHUYLHZ�DSSUHQDQWHV

4�� IUpTXHQFH GHV UpXQLRQV

4��� GXUpH GHV UpXQLRQV

4�� DSSRUW GHV UpXQLRQV
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4�� IUpTXHQFH GHV YLVLWHV

4�� WHPSV PR\HQ GHV YLVLWHV

4��$ TXH SHQVH] GX WHPSV SDVVp

4�� j O·DLVH SRXU OHV TXHVWLRQV

4�� pWp HQ PHVXUH GH UpSRQGUH

4��� PR\HQ XWLOLVp� IHHGEDFN

4��� PR\HQ XWLOLVp� QRWHV

4�� DXWUH TXH OH IDFLOLWDWHXU

4���� DVVLPLODWLRQ FKDSLWUH �

4���� FKDSLWUH �

4���� FKDSLWUH �

4���� FKDSLWUH �

4���� FKDSLWUH �

4���� FKDSLWUH �

4���� FKDSLWUH �

4���� FKDSLWUH �

4���� FKDSLWUH �

4���� FKDSLWUH ��

4���� FKDSLWUH ��

4���� DSSOLFDELOLWp FKDSLWUH �

4���� FKDSLWUH �

4���� FKDSLWUH �

4���� FKDSLWUH �

4���� FKDSLWUH �

4���� FKDSLWUH �

4���� FKDSLWUH �
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4���� FKDSLWUH �

4���� FKDSLWUH �

4���� FKDSLWUH ��

4���� FKDSLWUH ��

4��� DUEUH GH GpFLVLRQ

4��� ILFKH G· DSSUHQWLVVDJH

4��� GpPRQVWUDWLRQ

4��� H[HUFLFHV SUDWLTXHV

4�� FKDUJH GH WUDYDLO

4��� ILFKH G·pYDOXDWLRQ GX FKDSLWUH

4��� JXLGH GH O·DSSUHQDQWH

4��� H[HUFLFH G·DXWR pYDOXDWLRQ

4��� ILFKH G·H[HUFLFH G·pYDOXDWLRQ

4��� ILFKH G·DSSUHQWLVVDJH

4��� GRFXPHQW GH EDVH

4�� DWWHQWHV VDWLVIDLWHV

4��$ FRXQVHOOLQJ

4��% H[DPHQ SHOYLHQ

4��& GLVFRXUV VXU OD 3)

4��' H[DPHQ GHV VHLQV

4��( JHVWLRQ GHV HIIHWV VHFRQGDLUHV

4��) FRXQVHOOLQJ LQMHFWDEOH

4��* SUpYHQWLRQ GH O·LQIHFWLRQ

4��+ FRXQVHOOLQJ 067�6,'$

4��, FRXQVHOOLQJ &&9

4��- JHVWLRQ GX VWRFN
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4��. JHVWLRQ VXSSRUWV LQIRUPDWLRQQHOV

4��/ HYDOXDWLRQ

4��1 DXWUH �65�

4��2 DXWUH �LQVHUWLRQ ',8�

4��3 DXWUH �FRQWUDFHSWLIV RUDX[�

4��4 DXWUH �GpSLVWDJH GH O·DPpPLH�

4��5 DXWUH

4��6 DXWUH

4�� DSSUHQWLVVDJH VHXOH

4XHVWLRQQDLUH�IDFLODWDWHXUV

4� U\WKPH GHV YLVLWHV

4� IUpTXHQFH GHV YLVLWHV

4� IUpTXHQFH GHV UpXQLRQV

4�$ GXUpH GHV UpXQLRQ SRXU OH IDFLOLWDWHXU

4�& GXUpH GHV UpXQLRQV SRXU O· DSSUHQDQWH

4� UDWLR

4� FKDUJH GH WUDYDLO

4��� $6%

4��� ,'(

4��� DFFRXFKHXVH

4��� DUEUHV GH GpFLVLRQ

4��� ILFKH G·DSSUHQWLVVDJH

4��� OLVWH GH YpULILFDWLRQ

4��� GpPRQVWUDWLRQ

4��� DXWUHV

4��$ DSSXL QLYHDX FHQWUDO
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4��% DSSXL QLYHDX VXU FHQWUDO SODQ SpGDJRJLTXH

4��& DSSXL QLYHDX FHQWUDO VXU SODQ JHVWLRQ

4��' DSSXL QLYHDX UpJLRQDO

4��( DSSXL QLYHDX UpJLRQDO VXU SODQ SpGDJRJLTXH

4��) DSSXL QLYHDX UpJLRQDO VXU SODQ JHVWLRQ

4�� GLIILFXOWpV RX REVWDFOHV SRXU YLVLWHV

4�� GLIILFXOWpV RX REVWDFOHV SRXU UpXQLRQV

4�� j O·DLVH

4�� SUpSDUp

4�� UHVSRQVDELOLWpV FODLUHPHQW GpILQLHV

4�� VXIILVDPPHQW G·LQVWUXFWLRQV

4�� XWLOLVp WRXV OHV RXWLOV

4��� ILFKH G· DSSUHQWLVVDJH

4��� OLVWH GH YpULILFDWLRQ GHV FRPSpWHQFHV

4��� JXLGH GX IDFLOLWDWHXU

4��� JXLGH GH O·DSSUHQDQWH


