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2EMHFWLIV�HW�FRQWH[WH�GH�OD�FHUWLILFDWLRQ��

/×DVVLVWDQW�H��bGH�bYLH�bDX[�bIDPLOOHV�b�$'9)��FRQWULEXH�DX�ELHQ�«WUH�GHV�SHUVRQQHV�DX�VHLQ�GH�OHXU

IR\HU�HQ�UHVSHFWDQW�OHXU�GLJQLWª��OHXU�LQWªJULWª��OHXU�YLH�SULYªH�HW�OHXU�VªFXULWª��3RXU�SHUPHWWUH

DX[�bSHUVRQQHV�£JªHV�RX�PDODGHV��DX[�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS�GH�PDLQWHQLU�OHXU

DXWRQRPLH�HW�GH�FRQWLQXHU�¡�YLYUH�¡�GRPLFLOH��bO×$'9)�bOHV�bDLGH�bHQ�bPHWWDQW�bHQ�bÂXYUH�bOHV

bJHVWHV�bHW�bWHFKQLTXHV�bDSSURSULªV�bGDQV�bOH�bUHVSHFW�bGH�O×LQWLPLWª�HW�O
ªFRXWH�GH�OD�SHUVRQQH��,O

�HOOH��DVVXUH�OD�JDUGH�G×HQIDQWV�YLYDQW�b¡�GRPLFLOH�b

$FWLYLWªV�YLVªHV��

/×$'9)�bUªDOLVH�bSRXU�bOHV�bSDUWLFXOLHUV�bO×HQWUHWLHQ�bFRXUDQW�bGH�bOHXU�bORJHPHQW�bHW�bGH�bOHXU�bOLQJH

bHQ�bYHLOODQW�b¡�bOD�TXDOLWª�GH�VD�SUHVWDWLRQ�HW�HQ�UHVSHFWDQW�OHV�U©JOHV�G×K\JL©QH��,O��HOOH��LQW©JUH

GDQV�VD�SUDWLTXH�OHV�SULQFLSHV�GX�GªYHORSSHPHQW�bGXUDEOH�b

1r�GH�ILFKH

51&3�����
1RPHQFODWXUH�GX�QLYHDX�GH�TXDOLILFDWLRQ���1LYHDX��

&RGH�V��16)��
�����W���6SªFLDOLWªV�SOXULYDOHQWHV�GHV�VHUYLFHV�DX[�SHUVRQQHV��UªDOLVDWLRQ�GX�VHUYLFH�

)RUPDFRGH�V���
����������6HUYLFH�¡�OD�SHUVRQQH

'DWH�G×ªFKªDQFH�GH�O×HQUHJLVWUHPHQW�������������

5ªSHUWRLUH�QDWLRQDO�GHV�FHUWLILFDWLRQV�SURIHVVLRQQHOOHV

$FWLYH

73���$VVLVWDQW�GH�YLH�DX[�IDPLOOHV
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,O��HOOH��DFFRPSDJQH�OHV�SHUVRQQHV�IUDJLOLVªHV�GDQV�OHV�DFWHV�HVVHQWLHOV�GH�OD�YLH�TXRWLGLHQQH�

/×$'9)�OHV�DVVLVWH�SRXU�V×KDELOOHU��SRXU�IDLUH�OHXU�WRLOHWWH�HW�SRXU�VH�GªSODFHU��,O��HOOH��OHV�DLGH�¡

bSUªSDUHU�OHV�UHSDV�HW�¡�IDLUH�bOHV�FRXUVHV��¡�SUªVHUYHU�OHV�UHODWLRQV�HW�OHV�DFWLYLWªV�VRFLDOHV��,O��HOOH�

WLHQW�FRPSWH�GHV�DWWHQWHV��GHV�EHVRLQV�HW�GHV�FRQVLJQHV�GH�OD�SHUVRQQH�DLGªH�HW�GH�VRQ

HQWRXUDJH��,O��HOOH��RUJDQLVH�VRQ�WUDYDLO�GH�ID¨RQ�UDWLRQQHOOH�bHW�HVW�UªDFWLI��UªDFWLYH��IDFH�DX[

FKDQJHPHQWV��DX[�LPSUªYXV�HW�DX[�GLIIªUHQWHV�ID¨RQV�GH�IDLUH�HW�G×«WUH�GHV�SHUVRQQHV��/×$'9)

DGDSWH�VHV�DFWLYLWªV�HQ�IRQFWLRQ�GX�GHJUª�GH�GªSHQGDQFH�GHV�SHUVRQQHV��HQ�IRQFWLRQ�GHV

FRQGLWLRQV�PDWªULHOOHV�HW�GH�OD�SUªVHQFH�bªYHQWXHOOH�G×DXWUHV�LQWHUYHQDQWV��,O��HOOH��SHXW�«WUH

DPHQª�b¡�bXWLOLVHU�bXQ�bFDKLHU�bGH�bOLDLVRQ�bSHUPHWWDQW�bOD�bWUDQVPLVVLRQ�bG×LQIRUPDWLRQV�bHW�bOD

bSDVVDWLRQ�bGH�FRQVLJQHV�b

bb/×$'9)�DVVXUH�HVVHQWLHOOHPHQW�OD�JDUGH�GH�MHXQHV�HQIDQWV��PDLV�LO��HOOH��SHXW�ªJDOHPHQW

LQWHUYHQLU�DXSU©V�G×HQIDQWV�VFRODULVªV��KRUV�VRXWLHQ�VFRODLUH��b

,O��HOOH��LQWHUYLHQW�GDQV�OH�UHVSHFW�GHV�FRQVLJQHV�GHV�SDUHQWV�HW�GHV�KDELWXGHV�IDPLOLDOHV�SRXU�OH

OHYHU�HW�OH�FRXFKHU�bGHV�bHQIDQWV��bOD�bWRLOHWWH�bHW�bOH�bUHSDV��b6D�bSUHVWDWLRQ�bHVW�bUªDOLVªH�bGDQV

bO×REMHFWLI�bGH�bFRQWULEXHU�bDX[�DSSUHQWLVVDJHV�GH�EDVH�GHV�HQIDQWV��,O��HOOH��RUJDQLVH�GHV�DFWLYLWªV

RX�GHV�VRUWLHV�HQ�IRQFWLRQ�GH�O×£JH�HW�GX�QRPEUH�G×HQIDQWV�b

bb/×$'9)�SHXW�LQWHUYHQLU�DXSU©V�GH�SHUVRQQHV�HQ�VLWXDWLRQ�GH�KDQGLFDS�YLYDQW�b¡�GRPLFLOH��'DQV

O×H[HUFLFH�GH�VHV�DFWLYLWªV��O×$'9)�SHXW�«WUH�DPHQª�H��¡�PHWWUH�HQ�ÂXYUH�OHV�FRPSªWHQFHV

DWWHVWªHV�SDU�OH�FHUWLILFDW�G×DFWHXU�SUªYHQWLRQ�VHFRXUV�GX�VHFWHXU�GH�O×DLGH�¡�GRPLFLOH��$36�

$6'�
�RX�SDU�OH�FHUWLILFDW�6DXYHWHXU�bVHFRXULVWH�bGX�bWUDYDLO�b�667���b,O�b�HOOH��bYHLOOH�b¡�bOD�bVªFXULWª

bGHV�bSHUVRQQHV�bHW�bSUªVHUYH�bVD�bSURSUH�VªFXULWª�bHQ�bDSSOLTXDQW�bOHV�bJHVWHV�bHW�bOHV�bSRVWXUHV

bDGDSWªV��b(Q�bVLWXDWLRQ�bG×XUJHQFH��bLO�b�HOOH��bDSSOLTXH�bOHV�JHVWHV�GH�SUHPLHUV�VHFRXUV�HW�DOHUWH�OHV

LQWHUYHQDQWV�bFRQFHUQªV�b

b/
$'9)�WLHQW�FRPSWH�GHV�OLPLWHV�bGH�VD�IRQFWLRQ�HW�GX�FDGUH�G×LQWHUYHQWLRQ�FRQYHQX�DYHF�OD

SHUVRQQH�DLGªH�RX�OHV�SDUHQWV�b

b,O��HOOH��HVW�HQ�UHODWLRQ�DYHF�OHV�SURFKHV�GH�OD�SHUVRQQH�DLGªH�HW�OHV�SDUHQWV�GHV�HQIDQWV��DYHF

O×HQFDGUDQW�GH�O×HQWUHSULVH�RX�GH�O×DVVRFLDWLRQ��GHV�SURIHVVLRQQHOV�GH�OD�VDQWª�HW�DYHF�G×DXWUHV

SUHVWDWDLUHV�GH�VHUYLFHV��,O��HOOH��UHVSHFWH�OD�FRQILGHQWLDOLWª�GHV�LQIRUPDWLRQV�UH¨XHV�b

/×HPSORL�bV×H[HUFH�bOH�bSOXV�bVRXYHQW�b¡�bWHPSV�bSDUWLHO��b/HV�bKRUDLUHV�bVRQW�bHQ�bGLVFRQWLQX�bHW�bOHV

bSODQQLQJV�YDULDEOHV��b/H�bWUDYDLO�bSHXW�bV×HIIHFWXHU�bGXUDQW�bOD�bMRXUQªH�bHW�bSDUIRLV�bOD�bQXLW��bWRXV

bOHV�bMRXUV�bGH�bOD�bVHPDLQH��b\�FRPSULV�OH�ZHHNHQG��,O�QªFHVVLWH�GHV�GªSODFHPHQWV�VXU�OHV

GLIIªUHQWV�OLHX[�G×LQWHUYHQWLRQ��/D�SRVVHVVLRQ�GX�SHUPLV�GH�FRQGXLUH�HW�G×XQ�YªKLFXOH�HVW

VRXYHQW�bQªFHVVDLUH�b

&RPSªWHQFHV�DWWHVWªHV��

���(QWUHWHQLU�OH�ORJHPHQW�bHW�OH�OLQJH�G×XQ�SDUWLFXOLHUb

(WDEOLU�XQH�UHODWLRQ�SURIHVVLRQQHOOH�GDQV�OH�FDGUH�G×XQH�SUHVWDWLRQ�G×HQWUHWLHQ�FKH]�XQ

SDUWLFXOLHU�b

3UªYHQLU�OHV�ULVTXHV�GRPHVWLTXHV�bHW�WUDYDLOOHU�HQ�VªFXULWª�DX�GRPLFLOH�G×XQ�SDUWLFXOLHUb

(QWUHWHQLU�OH�ORJHPHQW�bDYHF�OHV�WHFKQLTXHV�HW�OHV�JHVWHV�SURIHVVLRQQHOV�DSSURSULªVb

(QWUHWHQLU�OH�OLQJH�DYHF�OHV�WHFKQLTXHV�HW�OHV�JHVWHV�SURIHVVLRQQHOV�DSSURSULªVb

b���$FFRPSDJQHU�OD�SHUVRQQH�GDQV�OHV�DFWHV�HVVHQWLHOV�GX�TXRWLGLHQb
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�WDEOLU�XQH�UHODWLRQ�SURIHVVLRQQHOOH�DYHF�OD�SHUVRQQH�DLGªH�HW�VRQ�HQWRXUDJH�bb

3UªYHQLU�OHV�ULVTXHV��PHWWUH�HQ�SODFH�XQ�UHODLV�HW�IDLUH�IDFH�DX[�VLWXDWLRQV�G
XUJHQFH�GDQV�OH�FDGUH

G×XQH�SUHVWDWLRQ�G×DFFRPSDJQHPHQW�bb

&RQWULEXHU�¡�O
DXWRQRPLH�bSK\VLTXH��LQWHOOHFWXHOOH�bHW�VRFLDOH�GH�OD�SHUVRQQHb

$LGHU�OD�SHUVRQQH�¡�IDLUH�VD�WRLOHWWH��b¡�V×KDELOOHU�HW�¡�VH�GªSODFHUb

$VVLVWHU�OD�SHUVRQQH�ORUV�GHV�FRXUVHV��GH�OD�SUªSDUDWLRQ�HW�GH�OD�SULVH�GHV�UHSDV�bb

b���5HOD\HU�OHV�SDUHQWV�GDQV�OD�SULVH�HQ�FKDUJH�GHV�HQIDQWV�¡�OHXU�GRPLFLOHb

'ªILQLU�DYHF�OHV�SDUHQWV�OH�FDGUH�GH�O×LQWHUYHQWLRQ�bDXSU©V�GHV�HQIDQWVb

3UªYHQLU�OHV�ULVTXHV�HW�DVVXUHU�OD�VªFXULWª�GHV�HQIDQWVb

$FFRPSDJQHU�OHV�HQIDQWV�GDQV�OHXUV�DSSUHQWLVVDJHV�bGH�EDVH��GDQV�OHXU�VRFLDOLVDWLRQ�HW�ORUV�GH

OHXUV�DFWLYLWªVb

0HWWUH�HQ�ÂXYUH�OHV�JHVWHV�HW�OHV�WHFKQLTXHV�SURIHVVLRQQHOV�DSSURSULªV�ORUV�GHV�OHYHUV�bHW

FRXFKHUV��GH�OD�WRLOHWWH��GH�O
KDELOODJH�bHW�GHV�UHSDVb

&&6���b$FFRPSDJQHU�OD�SHUVRQQH�HQ�VLWXDWLRQ�GH�KDQGLFDS�YLYDQW�b¡�GRPLFLOHb

3UHQGUH�HQ�FRPSWH�OD�SHUVRQQH�HQ�VLWXDWLRQ�GH�KDQGLFDS�GDQV�VRQ�FDGUH�GH�YLH�HW�HQ�OLHQ�DYHF

VRQ�HQWRXUDJH�bb

$LGHU�OD�SHUVRQQH�HQ�VLWXDWLRQ�GH�KDQGLFDS�¡�PDLQWHQLU�OH�OLHQ�VRFLDO�HW�O×DFFRPSDJQHU�GDQV�OD

UªDOLVDWLRQ�GH�VRQ�SURMHW�GH�YLHb

0HWWUH�HQ�ÂXYUH�OHV�WHFKQLTXHV�HW�JHVWHV�SURIHVVLRQQHOV�DSSURSULªV�GDQV�O
DLGH�¡�OD�SHUVRQQH�HQ

VLWXDWLRQ�GH�KDQGLFDSb

0RGDOLWªV�G
ªYDOXDWLRQ��

bb/HV�FRPSªWHQFHV�GHV�FDQGLGDWV��9$(�RX�LVVXV�GH�OD�IRUPDWLRQ��VRQW�ªYDOXªHV�SDU�XQ�MXU\

FRPSRVª�GH�GHX[�SURIHVVLRQQHOV�KDELOLWªV�DX�YX��b

D��G×XQH�PLVH�HQ�VLWXDWLRQ�SURIHVVLRQQHOOH�RX�G×XQH�SUªVHQWDWLRQ�G×XQ�SURMHW�UªDOLVª�HQ�DPRQW�GH

OD�VHVVLRQ��ªYHQWXHOOHPHQW�FRPSOªWªH�SDU�G×DXWUHV�PRGDOLWªV�G×ªYDOXDWLRQ���HQWUHWLHQ�WHFKQLTXH�

TXHVWLRQQDLUH�SURIHVVLRQQHO��TXHVWLRQQHPHQW�¡�SDUWLU�GH�SURGXFWLRQ�V���

bE��G×XQ�GRVVLHU�IDLVDQW�ªWDW�GHV�SUDWLTXHV�SURIHVVLRQQHOOHV�GX�FDQGLGDW��

bF��GHV�UªVXOWDWV�GHV�ªYDOXDWLRQV�SDVVªHV�HQ�FRXUV�GH�IRUPDWLRQ�SRXU�OHV�FDQGLGDWV�LVVXV�G×XQ

SDUFRXUV�GH�IRUPDWLRQ�

bG��G×XQ�HQWUHWLHQ�ILQDO�

�%/2&6�'(�&203�7(1&(6

51&3�����%&�����(QWUHWHQLU�OH�ORJHPHQW�HW�OH�OLQJH�G×XQ�SDUWLFXOLHU
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/LVWH�GH�FRPSªWHQFHV 0RGDOLWªV�G
ªYDOXDWLRQ

(WDEOLU�XQH�UHODWLRQ

SURIHVVLRQQHOOH�GDQV�OH

FDGUH�G×XQH�SUHVWDWLRQ

G×HQWUHWLHQ�FKH]�XQ

SDUWLFXOLHU�b

3UªYHQLU�OHV�ULVTXHV

GRPHVWLTXHV�bHW�WUDYDLOOHU

HQ�VªFXULWª�DX�GRPLFLOH

G×XQ�SDUWLFXOLHUb

(QWUHWHQLU�OH�ORJHPHQW

bDYHF�OHV�WHFKQLTXHV�HW

OHV�JHVWHV�SURIHVVLRQQHOV

DSSURSULªVb

(QWUHWHQLU�OH�OLQJH�DYHF

OHV�WHFKQLTXHV�HW�OHV

JHVWHV�SURIHVVLRQQHOV

DSSURSULªVb

/HV�FRPSªWHQFHV�GHV�FDQGLGDWV��9$(�RX�LVVXV�GH�OD

IRUPDWLRQ��VRQW�ªYDOXªHV�SDU�XQ�MXU\�DX�YX���D��'×XQH�PLVH�HQ

VLWXDWLRQ�SURIHVVLRQQHOOH�RX�G×XQH�SUªVHQWDWLRQ�G×XQ�SURMHW

UªDOLVª�HQ�DPRQW�GH�OD�VHVVLRQ��ªYHQWXHOOHPHQW�FRPSOªWªH

SDU�G×DXWUHV�PRGDOLWªV�G×ªYDOXDWLRQ���HQWUHWLHQ�WHFKQLTXH�

TXHVWLRQQDLUH�SURIHVVLRQQHO��TXHVWLRQQHPHQW�¡�SDUWLU�GH

SURGXFWLRQ�V���b

E��G×XQ�GRVVLHU�IDLVDQW�ªWDW�GHV�SUDWLTXHV�SURIHVVLRQQHOOHV�GX

FDQGLGDW��b

F��GHV�UªVXOWDWV�GHV�ªYDOXDWLRQV�SDVVªHV�HQ�FRXUV�GH

IRUPDWLRQ�SRXU�OHV�FDQGLGDWV�LVVXV�G×XQ�SDUFRXUV�GH

IRUPDWLRQ��b

51&3�����%&�����$FFRPSDJQHU�OD�SHUVRQQH�GDQV�OHV�DFWHV�HVVHQWLHOV�GX
TXRWLGLHQ

/LVWH�GH�FRPSªWHQFHV 0RGDOLWªV�G
ªYDOXDWLRQ

(WDEOLU�XQH�UHODWLRQ

SURIHVVLRQQHOOH�DYHF�OD�SHUVRQQH

DLGªH�HW�VRQ�HQWRXUDJH�bb

3UªYHQLU�OHV�ULVTXHV��PHWWUH�HQ

SODFH�XQ�UHODLV�HW�IDLUH�IDFH�DX[

VLWXDWLRQV�G
XUJHQFH�GDQV�OH

FDGUH�G×XQH�SUHVWDWLRQ

G×DFFRPSDJQHPHQW�bb

&RQWULEXHU�¡�O
DXWRQRPLH

bSK\VLTXH��LQWHOOHFWXHOOH�bHW

VRFLDOH�GH�OD�SHUVRQQHb

$LGHU�OD�SHUVRQQH�¡�IDLUH�VD

WRLOHWWH��b¡�V×KDELOOHU�HW�¡�VH

GªSODFHUb

$VVLVWHU�OD�SHUVRQQH�ORUV�GHV

FRXUVHV��GH�OD�SUªSDUDWLRQ�HW�GH

OD�SULVH�GHV�UHSDV�bb

/HV�FRPSªWHQFHV�GHV�FDQGLGDWV��9$(�RX�LVVXV�GH�OD

IRUPDWLRQ��VRQW�ªYDOXªHV�SDU�XQ�MXU\�DX�YX���D��'×XQH

PLVH�HQ�VLWXDWLRQ�SURIHVVLRQQHOOH�RX�G×XQH

SUªVHQWDWLRQ�G×XQ�SURMHW�UªDOLVª�HQ�DPRQW�GH�OD

VHVVLRQ��ªYHQWXHOOHPHQW�FRPSOªWªH�SDU�G×DXWUHV

PRGDOLWªV�G×ªYDOXDWLRQ���HQWUHWLHQ�WHFKQLTXH�

TXHVWLRQQDLUH�SURIHVVLRQQHO��TXHVWLRQQHPHQW�¡�SDUWLU

GH�SURGXFWLRQ�V���

E��G×XQ�GRVVLHU�IDLVDQW�ªWDW�GHV�SUDWLTXHV

SURIHVVLRQQHOOHV�GX�FDQGLGDW��

F��GHV�UªVXOWDWV�GHV�ªYDOXDWLRQV�SDVVªHV�HQ�FRXUV�GH

IRUPDWLRQ�SRXU�OHV�FDQGLGDWV�LVVXV�G×XQ�SDUFRXUV�GH

IRUPDWLRQ�b

51&3�����%&�����5HOD\HU�OHV�SDUHQWV�GDQV�OD�SULVH�HQ�FKDUJH�GHV�HQIDQWV
¡�OHXU�GRPLFLOH
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/LVWH�GH�FRPSªWHQFHV 0RGDOLWªV�G
ªYDOXDWLRQ

'ªILQLU�DYHF�OHV�SDUHQWV�OH

FDGUH�GH�O×LQWHUYHQWLRQ

bDXSU©V�GHV�HQIDQWVb

3UªYHQLU�OHV�ULVTXHV�HW�DVVXUHU

OD�VªFXULWª�GHV�HQIDQWVb

$FFRPSDJQHU�OHV�HQIDQWV

GDQV�OHXUV�DSSUHQWLVVDJHV�bGH

EDVH��GDQV�OHXU�VRFLDOLVDWLRQ

HW�ORUV�GH�OHXUV�DFWLYLWªVb

0HWWUH�HQ�ÂXYUH�OHV�JHVWHV�HW

OHV�WHFKQLTXHV�SURIHVVLRQQHOV

DSSURSULªV�ORUV�GHV�OHYHUV�bHW

FRXFKHUV��GH�OD�WRLOHWWH��GH

O
KDELOODJH�bHW�GHV�UHSDVb

/HV�FRPSªWHQFHV�GHV�FDQGLGDWV��9$(�RX�LVVXV�GH�OD

IRUPDWLRQ��VRQW�ªYDOXªHV�SDU�XQ�MXU\�DX�YX���D��'×XQH

PLVH�HQ�VLWXDWLRQ�SURIHVVLRQQHOOH�RX�G×XQH�SUªVHQWDWLRQ

G×XQ�SURMHW�UªDOLVª�HQ�DPRQW�GH�OD�VHVVLRQ�

ªYHQWXHOOHPHQW�FRPSOªWªH�SDU�G×DXWUHV�PRGDOLWªV

G×ªYDOXDWLRQ���HQWUHWLHQ�WHFKQLTXH��TXHVWLRQQDLUH

SURIHVVLRQQHO��TXHVWLRQQHPHQW�¡�SDUWLU�GH�SURGXFWLRQ�V�

�

E��G×XQ�GRVVLHU�IDLVDQW�ªWDW�GHV�SUDWLTXHV

SURIHVVLRQQHOOHV�GX�FDQGLGDW��

F��GHV�UªVXOWDWV�GHV�ªYDOXDWLRQV�SDVVªHV�HQ�FRXUV�GH

IRUPDWLRQ�SRXU�OHV�FDQGLGDWV�LVVXV�G×XQ�SDUFRXUV�GH

IRUPDWLRQ��b

51&3�����%&�����&&6�$FFRPSDJQHU�OD�SHUVRQQH�HQ�VLWXDWLRQ�GH
KDQGLFDS�YLYDQW�¡�GRPLFLOH

/LVWH�GH�FRPSªWHQFHV 0RGDOLWªV�G
ªYDOXDWLRQ

3UHQGUH�HQ�FRPSWH�OD

SHUVRQQH�HQ�VLWXDWLRQ�GH

KDQGLFDS�GDQV�VRQ�FDGUH�GH

YLH�HW�HQ�OLHQ�DYHF�VRQ

HQWRXUDJH�bb

$LGHU�OD�SHUVRQQH�HQ

VLWXDWLRQ�GH�KDQGLFDS�¡

PDLQWHQLU�OH�OLHQ�VRFLDO�HW

O×DFFRPSDJQHU�GDQV�OD

UªDOLVDWLRQ�GH�VRQ�SURMHW�GH

YLHb

0HWWUH�HQ�ÂXYUH�OHV

WHFKQLTXHV�HW�JHVWHV

SURIHVVLRQQHOV�DSSURSULªV

GDQV�O
DLGH�¡�OD�SHUVRQQH�HQ

VLWXDWLRQ�GH�KDQGLFDSb

/HV�FRPSªWHQFHV�GHV�FDQGLGDWV��9$(�RX�LVVXV�GH�OD

IRUPDWLRQ��VRQW�ªYDOXªHV�SDU�XQ�MXU\�DX�YX���D��'×XQH�PLVH

HQ�VLWXDWLRQ�SURIHVVLRQQHOOH�RX�G×XQH�SUªVHQWDWLRQ�G×XQ

SURMHW�UªDOLVª�HQ�DPRQW�GH�OD�VHVVLRQ��ªYHQWXHOOHPHQW

FRPSOªWªH�SDU�G×DXWUHV�PRGDOLWªV�G×ªYDOXDWLRQ���HQWUHWLHQ

WHFKQLTXH��TXHVWLRQQDLUH�SURIHVVLRQQHO��TXHVWLRQQHPHQW�¡

SDUWLU�GH�SURGXFWLRQ�V���

E��G×XQ�GRVVLHU�IDLVDQW�ªWDW�GHV�SUDWLTXHV�SURIHVVLRQQHOOHV

GX�FDQGLGDW��

F��GHV�UªVXOWDWV�GHV�ªYDOXDWLRQV�SDVVªHV�HQ�FRXUV�GH

IRUPDWLRQ�SRXU�OHV�FDQGLGDWV�LVVXV�G×XQ�SDUFRXUV�GH

IRUPDWLRQ��b

'HVFULSWLRQ�GHV�PRGDOLWªV�G
DFTXLVLWLRQ�GH�OD�FHUWLILFDWLRQ�SDU
FDSLWDOLVDWLRQ�GHV�EORFV�GH�FRPSªWHQFHV�HW�RX�SDU�ªTXLYDOHQFH��

bb/H�WLWUH�SURIHVVLRQQHO�HVW�FRPSRVª�GH���EORFV�GH�FRPSªWHQFHV�GªQRPPªV�FHUWLILFDWV�GH

FRPSªWHQFHV�SURIHVVLRQQHOOHV��&&3��TXL�FRUUHVSRQGHQW�DX[�DFWLYLWªV�SUªFªGHPPHQW

ªQXPªUªHV��/H�WLWUH�SURIHVVLRQQHO�HVW�FRPSOªWª�SDU�XQ�bEORF�GH�FRPSªWHQFHV�VDQFWLRQQªV�SDU

XQ�FHUWLILFDW�FRPSOªPHQWDLUH�GH�VSªFLDOLVDWLRQ��&&6��SUªFªGHPPHQW�PHQWLRQQª��/H�WLWUH

SURIHVVLRQQHO�HVW�DFFHVVLEOH�SDU�FDSLWDOLVDWLRQ�GH�FHUWLILFDWV�GH�FRPSªWHQFHV�SURIHVVLRQQHOOHV
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O×DUU«Wª�GX����GªFHPEUH������PRGLILª��UHODWLI�DX[�FRQGLWLRQV�GH�GªOLYUDQFH�GX�WLWUH�SURIHVVLRQQHO

GX�PLQLVW©UH�FKDUJª�GH�O
HPSORL��b
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6HFWHXUV�G×DFWLYLWªV��

/HV�GLIIªUHQWV�VHFWHXUV�G×DFWLYLWªV�FRQFHUQªV�VRQW�SULQFLSDOHPHQW��b

/×HPSORL�G×$'9)�V
H[HUFH�OH�SOXV�VRXYHQW�DX�GRPLFLOH�GHV�SDUWLFXOLHUV�HW�SDUIRLV�GDQV�OHXU�HVSDFH

SULYª�DX�VHLQ�bGH�bVWUXFWXUHV�bFROOHFWLYHV��b,O�bSHXW�bV
H[HUFHU�bDXSU©V�bG
XQ�bVHXO�bHPSOR\HXU�bRX

bDXSU©V�bG
HPSOR\HXUV�PXOWLSOHV��bHQ�bHPSORL�bGLUHFW�bRX�bHQ�bPDQGDWDLUH��O×HPSOR\HXU�HVW�OD

SHUVRQQH�DLGªH��RX�HQ�PRGH�SUHVWDWDLUH��OHV�HPSOR\HXUV�VRQW�OHV�DVVRFLDWLRQV�RX�OHV�HQWUHSULVHV

G
DLGH�¡�GRPLFLOH��b

b

7\SH�G
HPSORLV�DFFHVVLEOHV��

/HV�W\SHV�G×HPSORLV�DFFHVVLEOHV�VRQW�OHV�VXLYDQWV��b

��$X[LOLDLUH�GH�YLHb

��$VVLVWDQW�GH�YLHb

��$VVLVWDQW�PªQDJHUb

��$JHQW�¡�GRPLFLOHb

��*DUGH�G×HQIDQW�¡�GRPLFLOHb

��*DUGH�¡�GRPLFLOHb

b

&RGH�V��520(��
��.�������$VVLVWDQFH�DXSU©V�G

HQIDQWV
��.�������6HUYLFHV�GRPHVWLTXHV
��.�������$VVLVWDQFH�DXSU©V�G

DGXOWHV
��.�������,QWHUYHQWLRQ�VRFLDOH�HW�IDPLOLDOH

5ªIªUHQFHV�MXULGLTXHV�GHV�U©JOHPHQWDWLRQV�G×DFWLYLWª��

6DQV�REMHW

�92,(6�'×$&&�6

/H�FDV�ªFKDQW��SUªUHTXLV�¡�O×HQWUªH�HQ�IRUPDWLRQ��
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/H�FDV�ªFKDQW��SUªUHTXLV�¡�OD�YDOLGDWLRQ�GH�OD�FHUWLILFDWLRQ��

3Uª�UHTXLV�GLVFWLQFWV�SRXU�OHV�EORFV�GH�FRPSªWHQFHV��
1RQ

9DOLGLWª�GHV�FRPSRVDQWHV�DFTXLVHV��

9RLH�G×DFF©V�¡�OD

FHUWLILFDWLRQ
2XL 1RQ &RPSRVLWLRQ�GHV�MXU\V

$SU©V�XQ�SDUFRXUV�GH
IRUPDWLRQ�VRXV�VWDWXW
G×ªO©YH�RX�G×ªWXGLDQW

; �

(Q�FRQWUDW�G×DSSUHQWLVVDJH ; bb/H�MXU\�GX�WLWUH�HVW�KDELOLWª�SDU�OH

UHSUªVHQWDQW�WHUULWRULDO�FRPSªWHQW�GX

PLQLVW©UH�FKDUJª�GH�O
HPSORL��,O�HVW�FRPSRVª

GH�SURIHVVLRQQHOV�GX�PªWLHU�FRQFHUQª�SDU�OH

WLWUH���$UW��5�������GX�&RGH�GH�O×(GXFDWLRQ��b

$SU©V�XQ�SDUFRXUV�GH
IRUPDWLRQ�FRQWLQXH

; bb/H�MXU\�GX�WLWUH�HVW�KDELOLWª�SDU�OH

UHSUªVHQWDQW�WHUULWRULDO�FRPSªWHQW�GX

PLQLVW©UH�FKDUJª�GH�O
HPSORL��,O�HVW�FRPSRVª

GH�SURIHVVLRQQHOV�GX�PªWLHU�FRQFHUQª�SDU�OH

WLWUH���$UW��5�������GX�&RGH�GH�O×(GXFDWLRQ��b

(Q�FRQWUDW�GH
SURIHVVLRQQDOLVDWLRQ

; bb/H�MXU\�GX�WLWUH�HVW�KDELOLWª�SDU�OH

UHSUªVHQWDQW�WHUULWRULDO�FRPSªWHQW�GX

PLQLVW©UH�FKDUJª�GH�O
HPSORL��,O�HVW�FRPSRVª

GH�SURIHVVLRQQHOV�GX�PªWLHU�FRQFHUQª�SDU�OH

WLWUH���$UW��5�������GX�&RGH�GH�O×(GXFDWLRQ��b

3DU�FDQGLGDWXUH
LQGLYLGXHOOH

; �

3DU�H[SªULHQFH ; bb/H�MXU\�GX�WLWUH�HVW�KDELOLWª�SDU�OH

UHSUªVHQWDQW�WHUULWRULDO�FRPSªWHQW�GX

PLQLVW©UH�FKDUJª�GH�O
HPSORL��,O�HVW�FRPSRVª

GH�SURIHVVLRQQHOV�GX�PªWLHU�FRQFHUQª�SDU�OH

WLWUH���$UW��5�������GX�&RGH�GH�O×(GXFDWLRQ��b

2XL 1RQ

,QVFULWH�DX�FDGUH�GH�OD�1RXYHOOH�&DOªGRQLH ;

,QVFULWH�DX�FDGUH�GH�OD�3RO\QªVLH�IUDQ¨DLVH ;
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/LHQ�DYHF�G×DXWUHV�FHUWLILFDWLRQV�SURIHVVLRQQHOOHV��FHUWLILFDWLRQV�RX
KDELOLWDWLRQV���2XL

&HUWLILFDWLRQV�SURIHVVLRQQHOOHV��FHUWLILFDWLRQV�RX�KDELOLWDWLRQV�HQ
ªTXLYDOHQFH�DX�QLYHDX�HXURSªHQ�RX�LQWHUQDWLRQDO��

&$3�DVVLVWDQW�WHFKQLTXH�HQ�PLOLHX�IDPLOLDO�HW�FROOHFWLI��&$3�$70)&�b

%(3�FDUUL©UHV�VDQLWDLUHV�HW�VRFLDOHV��%(3�&66�b

%(3�DFFRPSDJQHPHQW�bVRLQV�HW�VHUYLFHV�¡�OD�SHUVRQQH��%(3�$663�b

0HQWLRQ�FRPSOªPHQWDLUH�bDLGH�¡�GRPLFLOH��0&$'�b

&$3�SHWLWH�HQIDQFH��&$3�3(�b

%(3$�VHUYLFHV�DX[�SHUVRQQHVb

&$3$�VHUYLFHV�DX[�SHUVRQQHV�HW�YHQWH�bHQ�HVSDFH�UXUDOb

'LSOµPH�G�ÖªWDW�G
DFFRPSDJQDQW�ªGXFDWLI�HW�VRFLDO��'($(6�b

'LSOµPH�G×ªWDW�G×DX[LOLDLUH�GH�YLH�VRFLDOH��'($96�b

'LSOµPH�G×ªWDW�G×DLGH�PªGLFR�SV\FKRORJLTXH��'($03�b

'LSOµPH�G×ªWDW�G×DVVLVWDQW�IDPLOLDO��'($)�b

'LSOµPH�G×ªWDW�G×DLGH�VRLJQDQW��'($6�b

'LSOµPH�G×ªWDW�G×DX[LOLDLUH�GH�SXªULFXOWXUH��'($3�b

$VVLVWDQW�GH�YLH�GªSHQGDQFH��$'9'�b

&HUWLILFDWLRQV�SURIHVVLRQQHOOHV�HQUHJLVWUªHV�DX�51&3�HQ�ªTXLYDOHQFH��

1r�GH�OD

ILFKH

,QWLWXOª�GH�OD�FHUWLILFDWLRQ�SURIHVVLRQQHOOH

UHFRQQXH�HQ�ªTXLYDOHQFH

1DWXUH�GH�O×ªTXLYDOHQFH

�WRWDOH��SDUWLHOOH�

/LHQV�DYHF�GHV�FHUWLILFDWLRQV�HW�KDELOLWDWLRQV�HQUHJLVWUªHV�DX�5ªSHUWRLUH
VSªFLILTXH��

�%$6(�/�*$/(

5ªIªUHQFH�DX�[��WH[WH�V��U©JOHPHQWDLUH�V��LQVWDXUDQW�OD�FHUWLILFDWLRQ��

'DWH�GX�-2��

%2
5ªIªUHQFH�DX�-2���%2

���������� bb$UU«Wª�GX����GªFHPEUH������PRGLILª�UHODWLI�DX[�FRQGLWLRQV�GH

GªOLYUDQFH�GX�WLWUH�SURIHVVLRQQHO�GX�PLQLVW©UH�FKDUJª�GH�O
HPSORL�bb

���������� bb$UU«Wª�GX����MXLOOHW������SRUWDQW�U©JOHPHQW�JªQªUDO�GHV�VHVVLRQV

G×H[DPHQ�SRXU�O×REWHQWLRQ�GX�WLWUH�SURIHVVLRQQHO�GX�PLQLVW©UH�FKDUJª�GH
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O
HPSORLb

$UU«Wª�GX����MXLOOHW������UHODWLI�DX[�PRGDOLWªV�G
DJUªPHQW�GHV�RUJDQLVPHV

YLVªV�¡�O
DUWLFOH�5��������GX�FRGH�GH�O
ªGXFDWLRQ�b

5ªIªUHQFH�GHV�DUU«WªV�HW�GªFLVLRQV�SXEOLªV�DX�-RXUQDO�2IILFLHO�RX�DX�%XOOHWLQ�2IILFLHO

�HQUHJLVWUHPHQW�DX�51&3��FUªDWLRQ�GLSOµPH��DFFUªGLWDWLRQÝ���

'DWH�GX�-2��

%2
5ªIªUHQFH�DX�-2���%2

���������� b$UU«Wª�GX����MDQYLHU������SRUWDQW�SURURJDWLRQ�GX�WLWUH�SURIHVVLRQQHO

G
DVVLVWDQW�GH�YLH�DX[�IDPLOOHVb

���������� b$UU«Wª�GX����MXLOOHW������UHODWLI�DX�WLWUH�SURIHVVLRQQHO�G
DVVLVWDQW�H��GH

YLHb

���������� b$UU«Wª�GX����MDQYLHU������UHODWLI�DX�UªIªUHQWLHO�GH�FHUWLILFDWLRQ�GX�WLWUH

SURIHVVLRQQHO�G
DVVLVWDQW�H��GH�YLH�DX[�IDPLOOHVb

'DWH�GH�SXEOLFDWLRQ�GH�OD�ILFKH ����������

'DWH�GH�GªEXW�GHV�SDUFRXUV�FHUWLILDQWV ����������

'DWH�G
ªFKªDQFH�GH�O
HQUHJLVWUHPHQW ����������

�3285�3/86�'
,1)250$7,216

6WDWLVWLTXHV��

$QQªH

G
REWHQWLRQ

GH�OD

FHUWLILFDWLRQ

1RPEUH

GH

FHUWLILªV

1RPEUH�GH

FHUWLILªV�¡

OD�VXLWH�G×XQ

SDUFRXUV

YDH

7DX[

G
LQVHUWLRQ

JOREDO�¡��

PRLV��HQ���

7DX[

G
LQVHUWLRQ

GDQV�OH

PªWLHU�YLVª�¡

��PRLV��HQ���

7DX[

G
LQVHUWLRQ

GDQV�OH

PªWLHU�YLVª�¡

��DQV��HQ���

���� ���� ��� �� �� ��

/LHQ�LQWHUQHW�YHUV�OH�GHVFULSWLI�GH�OD�FHUWLILFDWLRQ��

bZZZ�WUDYDLO�HPSORL�JRXY�IUb

/LVWH�FRPSO©WH�GHV�RUJDQLVPHV�SUªSDUDQW�¡�OD�FHUWLILFDWLRQ

�KWWSV���FHUWLISUR�IUDQFHFRPSHWHQFHV�IU�ZHEDSS�VHUYLFHV�HGLWLRQ�H[SRUW3DUWHQDLUH6S�������WUXH�
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&HUWLILFDWLRQ�V��DQWªULHXUH�V���

1r�GH�OD�ILFKH ,QWLWXOª�GH�OD�FHUWLILFDWLRQ�UHPSODFªH

51&3�������UHFKHUFKH�UQFS������ 51&3�������73���$VVLVWDQW�H��GH�YLH�DX[�IDPLOOHV

5ªIªUHQWLHO�G×DFWLYLWª��GH�FRPSªWHQFHV�HW�G×ªYDOXDWLRQ��

5ªIªUHQWLHO�G×DFWLYLWª��GH�FRPSªWHQFHV�HW�G×ªYDOXDWLRQ
�KWWSV���FHUWLISUR�IUDQFHFRPSHWHQFHV�IU�DSL�HQUHJLVWUHPHQW'URLW�GRFXPHQW'RZQORDG��������������


