
%-*/¦�$&/%-*

/
DXGLW�VRFLDO�VRFLpWDO�HVW�GpVRUPDLV�GHYHQX�XQ�YpULWDEOH�RXWLO�DX�VHUYLFH�GH�OD�JRXYHUQDQFH�GH
WRXWH�RUJDQLVDWLRQ��,O�V
DSSOLTXH�j�OD�WRWDOLWp�GHV�FRPSRVDQWHV�GX�GRPDLQH�VRFLDO�VRFLpWDO��
GHSXLV�OHV�DXGLWV��FODVVLTXHV��GHV�UpPXQpUDWLRQV��GH�OD�IRUPDWLRQ�RX�GX�UHFUXWHPHQW������MXVTX
j
GHV�DXGLWV�GH�WKqPHV�WHOV�TXH�OH�FOLPDW�VRFLDO��OD�UHVSRQVDELOLWp�VRFLpWDOH��OD�FRUUXSWLRQ�RX
O
pWKLTXH������/HV�DXGLWHXUV�VRFLDX[�VRFLpWDX[�GRLYHQW�LPSpUDWLYHPHQW�PDvWULVHU�OH�GpURXOHPHQW
HW�OH�FRQWHQX�GH�FHW�H[HUFLFH�
�
$�O
LVVXH�GH�OD�IRUPDWLRQ��OHV�SDUWLFLSDQWV�VHURQW�FDSDEOHV�GH��

����&RQQDvWUH�HW�PHWWUH�HQ�RHXYUH�OHV�SKDVHV�VXFFHVVLYHV�GH�O
DXGLW�GHSXLV�VD�SUpSDUDWLRQ
MXVTX
j�VRQ�DFKqYHPHQW

����8WLOLVHU�OHV�WHFKQLTXHV��OHV�PpWKRGHV�HW�OHV�RXWLOV�GH�O
DXGLW�HW�VDYRLU�UpGLJHU�HW�TXDOLILHU�OHV
FRQVWDWDWLRQV�G
DXGLW

����0DvWULVHU�OHXUV�SURSUHV�FRPSRUWHPHQWV�HW�OHV�FRPSRUWHPHQWV�GHV�GLIIpUHQWV�DFWHXUV
LPSOLTXpV�GDQV�O
DXGLW���PHPEUHV�GH�O
pTXLSH�G
DXGLW��DXGLWpV��FRPPDQGLWDLUHV�����

����,GHQWLILHU�OHV�ULVTXHV�DVVRFLpV�DX�GpURXOHPHQW�G
XQ�DXGLW�DILQ�GH�OHV�PDvWULVHU

����&RQQDvWUH�OHV�DSSRUWV�GH�OD�QRUPDOLVDWLRQ�G
XVDJH�YRORQWDLUH��QRWDPPHQW�ORUV�GH�WRXWH
pODERUDWLRQ�G
XQ�UpIpUHQWLHO�G
DXGLW�RX�G
LGHQWLILFDWLRQ�G
LQGLFDWHXUV�GH�PHVXUH�HW�RX�GH
SHUIRUPDQFH�

/
DXGLW�VRFLDO�VRFLpWDO�VH�GLIIpUHQFLH�GH�O
DXGLW��GX�FKLIIUH�VRFLDO��SUDWLTXp�SDU�OHV�FRPPLVVDLUHV
DX[�FRPSWHV�HW�OHV�H[SHUWV�FRPSWDEOHV�FDU�LO�HVW�HVVHQWLHOOHPHQW�WRXUQp�YHUV�OHV�LQGLYLGXV�HW
OHXUV�LQWHUUHODWLRQV�
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DXGLWV�GH�FRQIRUPLWp�SRXU�DSSUpFLHU�OD�FRQIRUPLWp�GHV�SUDWLTXHV�GH�UpPXQpUDWLRQ�DX[�UqJOHV
OpJDOHV�RX�FRQYHQWLRQQHOOHV��H[WHUQHV�RX�LQWHUQHV�j�O
RUJDQLVDWLRQ��

DXGLWV�G
HIILFDFLWp�SRXU�V
DVVXUHU�TXH�OHV�UpVXOWDWV�REWHQXV�VRQW�FRQIRUPHV�DX[�REMHFWLIV
DIILFKpV�GHV�SROLWLTXHV�HW�SUDWLTXHV�GH�UpPXQpUDWLRQ�HW�RQW�pWp�REWHQXV�DX�PRLQGUH�FR�W
�DXGLW�G
HIILFLHQFH�

�DXGLWV�VWUDWpJLTXHV�SRXU�V
DVVXUHU�TXH�OHV�SROLWLTXHV�GH�UpPXQpUDWLRQ�VRQW�DOLJQpHV�DYHF
OHV�FKRL[�VWUDWpJLTXHV��TXH�OHV�SULQFLSHV�DIILFKpV�GH�OD�SROLWLTXH�GH�UpPXQpUDWLRQ�VRQW
WUDGXLWV�HQ�SUDWLTXHV�RSpUDWLRQQHOOHV�SHUWLQHQWHV�HW�PLVHV�HQ�RHXYUH�GH�IDoRQ�HIIHFWLYH�j
WRXV�OHV�QLYHDX[�HW�VXU�WRXW�OH�SpULPqWUH�G
DFWLRQ�

/
LPSRUWDQFH�GHV�IUDLV�GH�SHUVRQQHO�HW�OH�UHQIRUFHPHQW�SHUPDQHQW�GHV�REOLJDWLRQV�OpJDOHV�
UpJOHPHQWDLUHV�HW�FRQYHQWLRQQHOOHV��OHV�HQMHX[�GH�OD�UpPXQpUDWLRQ�SRXU�DWWLUHU��ILGpOLVHU�HW
IDYRULVHU�O
HQJDJHPHQW�GHV�VDODULpV��OH�GpYHORSSHPHQW�GH�OD�WUDQVSDUHQFH�HW�GHV
FRPSDUDLVRQV��OH�UHQRXYHOOHPHQW�GHV�SROLWLTXHV�HW�GHV�SUDWLTXHV�GH�UpPXQpUDWLRQ�HW�OHXU
FRPSOH[LWp�FURLVVDQWH��H[SOLTXHQW�OH�GpYHORSSHPHQW�GHV�PLVVLRQV�G
DXGLWV�GHV�UpPXQpUDWLRQV�

$�O
LVVXH�GH�OD�IRUPDWLRQ��OHV�SDUWLFLSDQWV�VHURQW�FDSDEOHV�G
LGHQWLILHU�OHV�EHVRLQV�G
DXGLW�GDQV�OH
FKDPS�GHV�UpPXQpUDWLRQV��GH�V
DSSURSULHU�OD�GpPDUFKH�G
DXGLW�GHV�UpPXQpUDWLRQV�HW�GH
FRQFHYRLU�HW�UpDOLVHU�GHV�PLVVLRQV�j�WURLV�QLYHDX[���

0pWKRGHV�SpGDJRJLTXHV���H[SRVpV��pFKDQJHV��WUDYDLO�VXU�GHV�H[HPSOHV�HW�FRQVWUXFWLRQ�GH
UpIpUHQWLHOV�HW�G
RXWLOV�G
DXGLW�GHV�UpPXQpUDWLRQV�
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/D�5HVSRQVDELOLWp�6RFLDOH�GH�Oµ(QWUHSULVH�HVW�GpVRUPDLV�LQWpJUpH�GDQV�OHV�SROLWLTXHV�PDMHXUHV
GHV�RUJDQLVDWLRQV��6RXYHQW�HOOH�HVW�WUqV�SURFKH�GH�OD�IRQFWLRQ�UHVVRXUFHV�KXPDLQHV�FDU�HOOH
LQWqJUH�XQ�YROHW�VRFLDO�HW�XQ�YROHW�VRFLpWDO��UHVSRQVDELOLWp�GH�OµHQWUHSULVH�SDU�UDSSRUW�j�OD
VRFLpWp�FLYLOH��OHV��¨ࡲFRPPXQDXWpVࡲ©�SRXU�OHV�$QJOR�VD[RQV��YLV�j�YLV�GXTXHO�OH�'5+�SRVVqGH
XQH�OpJLWLPLWp�pYLGHQWH��

«�OµLVVXH�GH�OD�IRUPDWLRQ��OHV�SDUWLFLSDQWV�VHURQW�FDSDEOHV��

��±�'H�UHVLWXHU�OHV�REOLJDWLRQV�DFWXHOOHV
$X[TXHOOHV�VRQW�VRXPLVHV�OHV�RUJDQLVDWLRQV�HQ�PDWLqUH�GH�56(�GDQV�OµpYROXWLRQ�UpFHQWH�GHV
QRUPHV��HQ�SDUWLFXOLHU�,62�������HW�GX�FDGUH�UpJOHPHQWDLUHࡲ"

��±�'µLQWpJUHU�OHV�ULVTXHV�VSpFLILTXHV�OLpV�j�OD�56(
'DQV�OµDQDO\VH�GHV�ULVTXHV�GH�OµHQWUHSULVH��XQH�SDUWLH�LPSRUWDQWH�GH�FHW�REMHFWLI�VHUD�FRQVDFUp
j�OµDQDO\VH�GHV�ULVTXHV�OLpV�j�OD�FKDvQH�GHV�IRXUQLVVHXUV�HW�GHV�VRXV�WUDLWDQWV��QRWDPPHQW�j
SDUWLU�GH�OµREOLJDWLRQ�GH�YLJLODQFH�

��±�'H�GpFRPSRVHU�OD�56(�HQ�pOpPHQWV�VLPSOHV
(W�GH�FRQVWUXLUH�SRXU�FKDFXQ�GµHQWUH�HX[�XQH�ILFKH�GµDXGLW�j�SDUWLU�GH�PRGqOHV�IRXUQLV�SDU
OµDQLPDWHXU��6HURQW�DLQVL�DQDO\VpV�OHV�VRXV�WKqPHV�VXLYDQWV���IRUPDWLRQ��*3(&��pWKLTXH�
UHFUXWHPHQW��GURLWV�GH�OµKRPPH��pJDOLWp�SURIHVVLRQQHOOH��GLDORJXH�VRFLDO�VDQWp�HW�VpFXULWp�
FRUUXSWLRQ��HWF��

��±�'µDQDO\VHU�XQH�'3()��GpFODUDWLRQ�GH�SHUIRUPDQFH�H[WUDILQDQFLqUH�
3RXU�\�UHFKHUFKHU�OHV�pOpPHQWV�SUREDQWV�

��±�'H�SODQLILHU�XQH�PLVVLRQ�GµDXGLW�GH�OD�56(�HQ�IRQFWLRQ�GHV�SDUWLFXODULWpV�GH�OµRUJDQLVDWLRQ�
&RPPH�FHOD�HVW�pYRTXp�DX�SRLQW����GHV�ILFKHV�GµDXGLW�GLJLWDOHV�VHURQW�UHPLVHV�DX[�SDUWLFLSDQWV�
8Q�FDV�GH�UpIOH[LRQ�SRUWDQW�VXU�OµDXGLW�GHV�IRXUQLVVHXUV�HQ�&KLQH�VHUD�GLVFXWp�HQ�VDOOH��FDV
$OSLQD��
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OHV���SRXYRLUV�GH�GLUHFWLRQ�GH�O
HPSOR\HXU�HW�OHV�FRQVpTXHQFHV�j�HQ�WLUHU�SRXU�OD�JHVWLRQ
GHV�FDV
OHV���W\SHV�GH�UHVSRQVDELOLWp�GH�O
HPSOR\HXU��j�VDYRLU���OD�UHVSRQVDELOLWp�FLYLOH�OD
UHVSRQVDELOLWp�SpQDOH�GH�OD�SHUVRQQH�SK\VLTXH�OD�UHVSRQVDELOLWp�SpQDOH�GH�OD�SHUVRQQH
PRUDOH

GLVWLQJXHU�O
DYHQDQW�HW�O
DQQH[H
DGRSWHU�OH�FRQWUDW�pYROXWLI�HW�HQ�WURLV�SDUWLHV

4X
LO�V
DJLVVH�G
XQ�DXGLW�GH�FRQIRUPLWp�RX�G
XQ�DXGLW�G
HIILFDFLWp��LO�HVW�LQGLVSHQVDEOH�G
DYRLU�DX
PRLQV�XQH�VHQVLELOLWp�DX[�TXHVWLRQV�MXULGLTXHV�VH�SRVDQW�DX[�UHVSRQVDEOHV�5+�

,O�Q
HVW�FHSHQGDQW�SDV�QpFHVVDLUH�G
DYRLU�XQH�IRUPDWLRQ�HQ�GURLW�VRFLDO��PrPH�VL�FHOOH�FL�HVW
DSSUpFLDEOH��PDLV�LO�HVW�LPSRUWDQW�G
DFTXpULU�XQH�FRQQDLVVDQFH�GHV�SULQFLSHV�MXULGLTXHV
IRQGDPHQWDX[�HQ�GURLW�VRFLDO�UpVXOWDQW�GHV�UqJOHV�GX�&RGH�GX�WUDYDLO��SURWpLIRUPHV��HW�GHV
pYROXWLRQV��FRQVWDQWHV��GH�OD�MXULVSUXGHQFH�

/HV�REMHFWLIV�SpGDJRJLTXHV�GH�FHWWH�VpTXHQFH�VRQW�OHV�VXLYDQWV���

����5DSSHOHU�TXHOTXHV�SULQFLSHV�MXULGLTXHV�IRQGDPHQWDX[�VDQV�SRXU�DXWDQW�IDLUH�XQ��FRXUV�GH
GURLW�

����$�SDUWLU�G
H[HPSOHV�GH�ULVTXHV�PDMHXUV��GRQQHU�OHV�EDVHV�G
XQH�ERQQH�DSSURFKH�GHV
SUREOqPHV��HQ�SDUWDQW�GHV�TXHVWLRQV�GX�SRXUTXRL�"�HW�GX�SRXU�TXRL�"�DX�OLHX�GH�VH�SUpFLSLWHU
VXU�OH�FRPPHQW�"��OHV�UHFHWWHV���

����6DYRLU�HIIHFWXHU�OHV�GLVWLQFWLRQV�j�IDLUH�HQWUH��

����6DYRLU�DQDO\VHU�OHV�FODXVHV�REOLJDWRLUHV�HW�OHV��FODXVHV�VHQVLEOHV��G
XQ�FRQWUDW�GH�WUDYDLO��

����(Q�FRQFOXVLRQ��DYRLU�XQH�DXWUH�DSSURFKH�GX�&RGH�GX�WUDYDLO�HQ�FRPSUHQDQW�TXH��WRXW�FH�TXL
Q
HVW�SDV�LQWHUGLW��HVW�SHUPLV������j�FRQGLWLRQ�G
DYRLU�XQ�DFFRUG�OLFLWH��FI�DUW�������GX�&RGH�FLYLO�
HW�UHWRXU�DX�SRLQW���
�
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GpFRQVWUXLUH�VHV�LGpHV�UHoXHV�VXU�OD�IRUPDWLRQ�SRXU�XQ�DXGLW�j�OD�IRLV�HIILFDFH�HW�SURVSHFWLI
FRPSUHQGUH�O
HQYLURQQHPHQW�SRXU�VDYRLU�pYDOXHU�OD�SHUWLQHQFH�GHV�PRGqOHV�GH��/HDUQLQJ�	
GHYHORSPHQW��FKRLVLV
VDYRLU�DSSUpKHQGHU�HW�PHWWUH�HQ�SHUVSHFWLYH�OHV�QRXYHOOHV�PRGDOLWpV�HW�GpPDUFKHV�GH
IRUPDWLRQ�HW�G
DFFRPSDJQHPHQW�HQ�FDSDFLWp�GH�IDYRULVHU�O
DGDSWDWLRQ�HW�O
DJLOLWp�GHV
SHUVRQQHV�HW�GHV�RUJDQLVDWLRQV
V
DSSURSULHU�GHV�FOHIV�SRXU�XQH�PLVH�VRXV�FRQWU{OH�GHV�SROLWLTXHV�HW�SUDWLTXHV�GH�IRUPDWLRQ
GDQV�XQ�FDGUH�RUJDQLVDWLRQQHO��UpJOHPHQWDLUH�HW�ILQDQFLHU�GH�SOXV�HQ�SOXV�FRPSOH[H�HW
H[LJHDQW
VDYRLU�LGHQWLILHU�OHV�FKDPSV�GH�PHVXUH�SHUWLQHQWV�HW�OHV�DVSHFWV�G
RSWLPLVDWLRQ�GHV�DFWLRQV
LGHQWLILHU�OHV�OHYLHUV�SRXU�RULHQWHU��H[SOLFLWHU�OHV�SROLWLTXHV�HW�GLVSRVLWLIV�GH�GpYHORSSHPHQW
GHV�WDOHQWV�YHUV�OD�FUpDWLRQ�GH�YDOHXU�DWWHQGXH�SDU�OHV�RUJDQLVDWLRQV�

/H�GpYHORSSHPHQW�KXPDLQ�GHYLHQW�FOp�HQ�WHUPHV�GH�FUpDWLRQ�GH�YDOHXU�GHV�HQWUHSULVHV��/HV
HQWUHSULVHV�HW�WRXWHV�OHV�RUJDQLVDWLRQV�VRQW�HQ�HIIHW�DXMRXUG
KXL�GDQV�O
LPSpULHXVH�QpFHVVLWp�GH
GHYHQLU�IOH[LEOHV�HW�DJLOHV�WDQW�GDQV�OHXUV�PRGHV�GH�IRQFWLRQQHPHQW�TXH�GDQV�OHXUV
FRPSpWHQFHV�

'DQV�FH�FKDPS��LO�V
DJLW�DLQVL�HQ�SHUPDQHQFH�GH�IDLUH�WRXMRXUV�PLHX[�DYHF�GHV�PR\HQV�QRQ
VDQV�OLPLWHV�

(WUH�HQ�FDSDFLWp�G
DSSRUWHU�GHV�VROXWLRQV�GH�GpYHORSSHPHQW�GHV�FRPSpWHQFHV�LQQRYDQWHV�HW
DGDSWpHV��FRQVWUXLUH�XQH�SpGDJRJLH�ULJRXUHXVH��PL[HU�OHV�ERQV�PRGHV�G
DSSUHQWLVVDJHV�
PRELOLVHU�HW�DUWLFXOHU�OHV�ERQQHV�UHVVRXUFHV��PpWKRGHV�HW�RXWLOV���VDYRLU�PHVXUHU�OHV�DFWLRQV�
GHYLHQQHQW�GHV�FRPSpWHQFHV�FULWLTXHV�HQ�PDWLqUH�GH�UHVVRXUFHV�KXPDLQHV��8QH�DQDO\VH
ULJRXUHXVH�GHV�SUDWLTXHV�SHXW�SHUPHWWUH�XQH�UpHOOH�RSWLPLVDWLRQ�GHV�SROLWLTXHV�HW�DFWLRQV�GH
�/HDUQLQJ�	�GHYHORSPHQW��

2EMHFWLIV�GH�OD�VHVVLRQ��
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(Q�TXRL�OD�'LUHFWLRQ�LJQRUH�OHV�UpDFWLRQV�GX�FRUSV�VRFLDO
'HV�G\VIRQFWLRQQHPHQWV�FR�WHX[��TXRLTXH�SHX�YLVLEOHV
/
HQWUHSULVH�YXH�G
HQ�KDXW�HW�O
HQWUHSULVH�YXH�G
HQ�EDV�

DXGLW�GX�FOLPDW�VRFLDO
DXGLW�GH�OD�TXDOLWp�GHV�UHODWLRQV�VRFLDOHV
DXGLW�GHV�ULVTXHV�SV\FKRVRFLDX[
DXGLW�GX�FDSLWDO�KXPDLQ

O
H[LVWHQFH�G
XQ�UpIpUHQWLHO
OD�QpFHVVLWp�G
XQH�FKDUWH�GpRQWRORJLTXH
O
LQGpSHQGDQFH�GH�O
DXGLWHXU

DXGLWV�TXDQWLWDWLIV
DXGLWV�TXDOLWDWLIV

OD�FRQGXLWH�G
XQH�PLVVLRQ���SUpSDUDWLRQ��HQTXrWH��H[SORLWDWLRQ�GHV�UpVXOWDWV
GH�O
DXGLW�DX[�SUpFRQLVDWLRQV�G
DFWLRQ
UHFKHUFKH�G
XQH�VRUWLH�GH�FULVH�HW�PpGLDWLRQ

/D�TXDOLWp�GX�FOLPDW�VRFLDO�HW�GHV�UHODWLRQV�VRFLDOHV�VRQW�DXMRXUG
KXL�UHFRQQXV�FRPPH�XQ
IDFWHXU�PDMHXU�GH�SHUIRUPDQFH�JOREDOH�GH�O
HQWUHSULVH�FRPPH�GH�WRXWH�RUJDQLVDWLRQ��'
R��OD
QpFHVVLWp�GH�UHFRXULU�j�GHV�HQTXrWHV�HQ�YXH�GH�SUpYHQLU�OHV�WHQVLRQV�HW�GH�WURXYHU�XQH�VROXWLRQ
GH�VRUWLH�GH�FULVH�TXDQG�HOOH�Q
D�SDV�SX�rWUH�pYLWpH�

$�O
LVVXH�GH�FHWWH�MRXUQpH��OHV�SDUWLFLSDQWV�VHURQW�FDSDEOHV�GH�PDvWULVHU���

��±�/HV�QRXYHDX[�HQMHX[�HW�OD�QpFHVVLWp�GH�OD�9HLOOH�VRFLDOH

��±�/HV�GLIIpUHQWV�WKqPHV�SRVVLEOHV�G
XQ�DXGLW�VRFLDO

����/HV�SULQFLSHV�GH�O
DXGLW�VRFLDO

����/HV�GLIIpUHQWHV�WHFKQLTXHV�G
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