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$X� VHLQ� GH� &RUH�3UpY�� QRXV� DYRQV�
GpYHORSSp� XQH� RIIUH� GH� SOXVLHXUV�
IRUPDWLRQV� HQ� LQWUD�HQWUHSULVH� HW�
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$X�GHOj�GH�OD�FHUWLILFDWLRQ�'$7$'2&.��&RUH�3UHY�
HVW� FHUWLILp� 48$/,23,� SRXU� OHV� DFWLRQV� GH�
IRUPDWLRQ�SDU� ,&3)�	�36,�TXL�HVW� �RUJDQLVPH�GH�
FHUWLILFDWLRQ� GH� SURIHVVLRQQHOV� GH� OD� IRUPDWLRQ� HW�
GH�OD�SUHVWDWLRQ�GH�VHUYLFH�LQWHOOHFWXHO��TXL�UHSRVH�
VXU�GHV�QRUPHV�,62�HW�$)125��HQ�)UDQFH��
$� OD� VXLWH� GµXQ� DXGLW� HW� DSUqV� YDOLGDWLRQ� GH� OD�
FRQIRUPLWp� GX� GRVVLHU�� LO� QRXV� D� pWp� GpOLYUp� XQ�
FHUWLILFDW��SUHXYH�GH�QRWUH�UpXVVLWH��
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)RUPDWHXU�GH� IRUPDWHXUV�GHSXLV����DQV�� M
DL�PLV�j�SURILW�DYHF�VXFFqV�PHV�FRPSpWHQFHV�DX�VHLQ�
G
XQH�JUDQGH�DGPLQLVWUDWLRQ��SDUDOOqOHPHQW�j�XQ�SXEOLF�SULYp�HW�DVVRFLDWLI��

*UkFH�j�FHWWH�ULFKH�HW�LPSRUWDQWH�SpULRGH�G
DFWLYLWp��M
DL�VX�PHWWUH�HQ�SUDWLTXH�OHV�GLYHUV�VHJPHQWV�
G
XQ�SDUFRXUV�SURIHVVLRQQHO�pFOHFWLTXH��

-
DL�DVVXUp��SHQGDQW�FHV�DQQpHV��O
LQWpJUDOLWp�GH�PRQ�WHPSV�GH�WUDYDLO�j�GLVSHQVHU�GHV�IRUPDWLRQV�
GDQV�OHV�GRPDLQHV�VXLYDQWV���

��OD�IRUPDWLRQ�HW�O
DQLPDWLRQ�GHV�DFWLYLWpV�VSRUWLYHV��
��OD�VpFXULWp�HW�OH�VHFRXULVPH�DX�WUDYDLO���
��OD�SUpYHQWLRQ�GHV�ULVTXHV�OLpV�j�O
DFWLYLWp�SK\VLTXH��

0RQ� SXEOLF� pWDLW� QRQ� VHXOHPHQW� FRPSRVp� GH� IRQFWLRQQDLUHV� PDLV� DXVVL� GµDJHQWV� WHFKQLTXHV� HW�
DGPLQLVWUDWLIV�GLVSRVDQW�GH�SOXVLHXUV�VSpFLDOLWpV�SURIHVVLRQQHOOHV�WHOOHV�TXH���DFFXHLO��DGPLQLVWUDWLI��
PpFDQLTXH�DXWRPRELOH��pTXLSHPHQWV�EXUHDXWLTXHV�HW�DXGLRYLVXHOV��HW�OHV�HVSDFHV�YHUWV��

0HPEUH� G
XQH� pTXLSH� SpGDJRJLTXH� QDWLRQDOH� GH� VHFRXULVPH�� M
DL� SDUWLFLSp� j� OD� FRQFHSWLRQ� GH�
QRPEUHXVHV�DFWLRQV�GH�IRUPDWLRQ��

)RUPDWHXU� GDQV� OHV� PpWLHUV� GX� VSRUW�� MµDL� SDUWLFLSp� j� OD� IRUPDWLRQ� GH� VWDJLDLUHV� DX� %UHYHW�
SURIHVVLRQQHO�GH�OD�MHXQHVVH��GH�O
pGXFDWLRQ�SRSXODLUH�HW�GH�VSRUWV��%3-(36��RSWLRQ�PXVFXODWLRQ�HW�
ILWQHVV��

'HSXLV���DQV��&RUH�3UHY�VH�GpYHORSSH�JUkFH�j� OD�TXDOLWp�GHV�SUHVWDWLRQV�HW� O
DGDSWDELOLWp� OLpHV�j�
QRWUH�LPSRUWDQWH�H[SpULHQFH�GH�IRUPDWHXUV��'H�JUDQGV�JURXSHV�GH�O
LQGXVWULH�HW�GX�FRPPHUFH�QRXV�
DFFRUGHQW�OHXU�FRQILDQFH�DLQVL�TXH�GHV�RUJDQLVPHV�GH�IRUPDWLRQV�QDWLRQDX[�GDQV�WRXV�OHV�VHFWHXUV�
SURIHVVLRQQHOV��

&
�8���0&�"�
./��	���"����8
/�J./�#�

6$6�&RUH�3UHY����DYHQXH�&KDUOHV�GH�*DXOOH�������6DLQW�$JQDQW�
7pO������������������°��FRQWDFW#FRUH�SUHY�FRP���KWWS���ZZZ�FRUH�SUHY�FRP�



&e�������8�7�J.7��

Ļ0RQLWHXU�FKHI� G
HQWUDLQHPHQW� SK\VLTXH�� PLOLWDLUH� HW� VSRUWLI� �'LSO{PH�
KRPRORJXp�1LYHDX�,,,��
Ļ)RUPDWHXU�GH�IRUPDWHXUV�HQ�6HFRXULVPH�
Ļ)RUPDWHXU�¨�6DXYHWHXU�6HFRXULVWH�GX�7UDYDLO©�
Ļ)RUPDWHXU�¨3UpYHQWLRQ�GHV�5LVTXHV�OLpV�j�Oµ$FWLYLWp�3K\VLTXH�,%&©�
Ļ)RUPDWHXU���&RQVXOWDQW�HQ�SUpYHQWLRQ�GHV�ULVTXHV�SV\FKRVRFLDX[�
Ļ)RUPDWHXU�LQWHUQDWLRQDO�GH�VHFRXULVPH�
Ļ$XGLWHXU���5pGDFWHXU�GH�'RFXPHQW�8QLTXH�G
(YDOXDWLRQ�GHV�5LVTXHV�
Ļ)RUPDWHXU�¨�$FWHXU�3UpYHQWLRQ�6pFXULWp�$LGH�HW�6RLQV�j�'RPLFLOH©�
Ļ)RUPDWHXU�ULVTXHV�LQFHQGLH�
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Ļ'(867��0pWLHUV�GH�OD�)RUPH�
Ļ/LFHQFH�SURIHVVLRQQHOOH�6DQWp�HW�9LHLOOLVVHPHQW

/RUVTXH� QRXV� VRPPHV� LQGLVSRQLEOHV�� QRXV� QRXV�
DSSX\RQV�SRXU�UpDOLVHU�QRV�SUHVWDWLRQV�VXU�XQH�pTXLSH�GH�
IRUPDWHXUV� H[SpULPHQWpV�� GLVSRVDQW� GH� FRPSpWHQFHV�
YDULpHV�DILQ�GH�YRXV�DVVXUHU�XQ�VHUYLFH�LUUpSURFKDEOH��

Ļ)RUPDWHXU�VpFXULWp�,QFHQGLH��66,$3��������
Ļ)RUPDWHXU�¨6DXYHWHXU�6HFRXULVWH�GX�7UDYDLO©�
Ļ)RUPDWHXU�*HVWHV�HW�3RVWXUHV

6$6�&RUH�3UHY����DYHQXH�&KDUOHV�GH�*DXOOH�������6DLQW�$JQDQW�
7pO������������������°��FRQWDFW#FRUH�SUHY�FRP���KWWS���ZZZ�FRUH�SUHY�FRP�

	Ē �7��ĒèĒ ���� �7���7�

1RWUH�PpWLHU���/$�)250$7,21���&
HVW�SRXU�FHOD�TXH�QRXV�FRQFHQWURQV�OD�PDMRULWp�GH�QRWUH�WHPSV�HQ�
IDFH�j�IDFH�SpGDJRJLTXH�
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I/H�667�HVW�FDSDEOH�G
LQWHUYHQLU�IDFH�j�XQH�VLWXDWLRQ�G
DFFLGHQW�
HW� GH� PHWWUH� HQ� DSSOLFDWLRQ� VHV� FRPSpWHQFHV� HQ� PDWLqUH� GH�
SUpYHQWLRQ� DX� SURILW� GH� OD� VDQWp� HW� GH� OD� VpFXULWp� DX� WUDYDLO��
GDQV� OH� UHVSHFW� GH� O
RUJDQLVDWLRQ� GH� OD� VWUXFWXUH� HW� GHV�
SURFpGXUHV�VSpFLILTXHV�IL[pHV�
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Ļ(WUH�FDSDEOH�GµLQWHUYHQLU�IDFH�j�XQH�VLWXDWLRQ�GµDFFLGHQW�GX�
WUDYDLO�
�
��� 6LWXHU� VRQ� U{OH� GH� 667� GDQV� OµRUJDQLVDWLRQ� GHV� VHFRXUV�
GDQV�VD�VWUXFWXUH�
���3URWpJHU�GH�IDoRQ�DGDSWpH�
���([DPLQHU�OD�YLFWLPH�
���*DUDQWLU�XQH�DOHUWH�IDYRULVDQW�OµDUULYpH�GH�VHFRXUV�DGDSWpV�
DX�SOXV�SUqV�GH�OD�YLFWLPH�
���6HFRXULU�OD�YLFWLPH�GH�PDQLqUH�DSSURSULpH�
�
'20$,1(�'(�&203(7(1&(6���
Ļ(WUH� FDSDEOH� GH� FRQWULEXHU� j� OD� SUpYHQWLRQ� GHV� ULVTXHV�
SURIHVVLRQQHOV�GDQV�OµHQWUHSULVH�
�
��� 6LWXHU� VRQ� U{OH� GH� 667� GDQV� OµRUJDQLVDWLRQ� GH� OD�
SUpYHQWLRQ�GH�OµHQWUHSULVH�
��� &DUDFWpULVHU� GHV� ULVTXHV� SURIHVVLRQQHOV� GDQV� XQH�
VLWXDWLRQ�GH�WUDYDLO�
���3DUWLFLSHU�j�OD�PDvWULVH�GHV�ULVTXHV�SURIHVVLRQQHOV�SDU�GHV�
DFWLRQV�GH�SUpYHQWLRQ�
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��MRXUV������KHXUHV

7RXW� VDODULp� SHXW� GHYHQLU�
VDXYHWHXU� VHFRXULVWH� GX�
WUDYDLO� �� $FFHVVLEOH� DX[�
SHUVRQQHV� HQ� VLWXDWLRQV� GH�
KDQGLFDS
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$XFXQ

��$FFXHLO�GHV�VWDJLDLUHV�GDQV�
XQH�VDOOH�GpGLpH�j�OD�IRUPDWLRQ��
��'RFXPHQWV�VXSSRUWV�GH�
IRUPDWLRQ�SURMHWpV��
�([SRVpV�WKpRULTXHV�
��(WXGH�GH�FDV�FRQFUHWV�
��4XL]]�HQ�VDOOH�
��0LVH�j�GLVSRVLWLRQ�HQ�OLJQH�GH�
GRFXPHQWV�VXSSRUWV�j�OD�VXLWH�
GH�OD�IRUPDWLRQ�

��)HXLOOHV�GH�SUpVHQFH��
��4XHVWLRQV�RUDOHV�RX�pFULWHV�
�4&0���
��0LVHV�HQ�VLWXDWLRQ��
��*ULOOH�GH�FHUWLILFDWLRQ�,156�

)RUPDWHXU�FHUWLILp
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ÉÓįĻóŢÉ°ĻóŔÓĳʘˉˉ



/H�6DXYHWHXU�6HFRXULVWH�GX�7UDYDLO��667��GRLW�UpDFWXDOLVHU�VHV�
FRPSpWHQFHV�HQ�PDWLqUH�GH�667�WRXV�OHV��DQV�
/H�667�HVW�FDSDEOH�G
LQWHUYHQLU�IDFH�j�XQH�VLWXDWLRQ�G
DFFLGHQW�
HW� GH� PHWWUH� HQ� DSSOLFDWLRQ� VHV� FRPSpWHQFHV� HQ� PDWLqUH� GH�
SUpYHQWLRQ� DX� SURILW� GH� OD� VDQWp� HW� GH� OD� VpFXULWp� DX� WUDYDLO��
GDQV� OH� UHVSHFW� GH� O
RUJDQLVDWLRQ� GH� OD� VWUXFWXUH� HW� GHV�
SURFpGXUHV�VSpFLILTXHV�IL[pHV�
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���6LWXHU�VRQ�U{OH�GH�667�GDQV� OµRUJDQLVDWLRQ�GHV�VHFRXUV�GDQV�VD�
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���3URWpJHU�GH�IDoRQ�DGDSWpH�
���([DPLQHU�OD�YLFWLPH�
���*DUDQWLU�XQH�DOHUWH�IDYRULVDQW�OµDUULYpH�GH�VHFRXUV�DGDSWpV�DX�SOXV�
SUqV�GH�OD�YLFWLPH�
���6HFRXULU�OD�YLFWLPH�GH�PDQLqUH�DSSURSULpH�
�
'20$,1(�'(�&203(7(1&(6���
Ļ(WUH� FDSDEOH� GH� FRQWULEXHU� j� OD� SUpYHQWLRQ� GHV� ULVTXHV�
SURIHVVLRQQHOV�GDQV�OµHQWUHSULVH�
�
��� 6LWXHU� VRQ� U{OH� GH� 667� GDQV� OµRUJDQLVDWLRQ� GH� OD� SUpYHQWLRQ� GH�
OµHQWUHSULVH�
��� &DUDFWpULVHU� GHV� ULVTXHV� SURIHVVLRQQHOV� GDQV� XQH� VLWXDWLRQ� GH�
WUDYDLO�
���3DUWLFLSHU�j�OD�PDvWULVH�GHV�ULVTXHV�SURIHVVLRQQHOV�SDU�GHV�DFWLRQV�
GH�SUpYHQWLRQ
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6$6�&RUH�3UHY����DYHQXH�&KDUOHV�GH�*DXOOH�������6DLQW�$JQDQW�
7pO������������������°��FRQWDFW#FRUH�SUHY�FRP���KWWS���ZZZ�FRUH�SUHY�FRP�

'pWHQLU�OD�IRUPDWLRQ�LQLWLDOH�
667�

��$FFXHLO�GHV�VWDJLDLUHV�GDQV�
XQH�VDOOH�GpGLpH�j�OD�IRUPDWLRQ��
��'RFXPHQWV�VXSSRUWV�GH�
IRUPDWLRQ�SURMHWpV��
�([SRVpV�WKpRULTXHV�
��(WXGH�GH�FDV�FRQFUHWV�
��4XL]]�HQ�VDOOH�
��0LVH�j�GLVSRVLWLRQ�HQ�OLJQH�GH�
GRFXPHQWV�VXSSRUWV�j�OD�VXLWH�
GH�OD�IRUPDWLRQ�

��)HXLOOHV�GH�SUpVHQFH��
��4XHVWLRQV�RUDOHV�RX�pFULWHV�
�4&0���
��0LVHV�HQ�VLWXDWLRQ�
��*ULOOHV�GH�FHUWLILFDWLRQ�GH�OD�
IRUPDWLRQ�GH�O
,156�
4XHVWLRQQDLUH�G
pYDOXDWLRQ�GH�
OD�IRUPDWLRQ��

)RUPDWHXU�FHUWLILp

7RXW� VDODULp� SHXW� PDLQWHQLU�
VHV�FRPSpWHQFHV�GH�667� ��
$FFHVVLEOH� DX[� SHUVRQQHV�
HQ�VLWXDWLRQV�GH�KDQGLFDS�

�Óŀąĳˉ ąÓĳˉ É°ČÏóÏ°Ļĳˉ Įŀóˉ ēČĻˉ ĳŀóŔóˉ ą°ˉ ĻēĻ°ąóĻÔ̩ˉ ÏÓˉ ą°ˉ èēįċ°ĻóēČˉ ÓĻˉ Įŀóˉ ēČĻˉ
ĳ°Ļóĳè°óĻˉ °ŀŖˉ ÔĬįÓŀŔÓĳˉ ÉÓįĻóŢÉ°ĻóŔÓĳˉ Ï°Čĳˉ ąÓŀįˉ óČĻÔéį°ąóĻÔ̩ˉ ĬÓŀŔÓČĻˉ
ĬįÔĻÓČÏįÓˉÁˉąˀēÈĻÓČĻóēČˉÏŀˉÉÓįĻóŢÉ°Ļˉ���ʘˉˉ
T°ˉŔ°ąóÏóĻÔ̩ˉÏÓˉÉÓˉÉÓįĻóŢÉ°ĻˉÓĳĻˉŢŖÔÓˉÁˉÏÓŀŖˉ°ČĳʙˉÓĻˉą°ˉĬįēąēČé°ĻóēČˉÏÓˉÉÓąąÓʵ
ÉóˉÓĳĻˉÉēČÏóĻóēČČÔÓˉĬ°įˉąÓˉĳŀóŔóˉÏˀŀČˉĳĻ°éÓˉˁˉZ°óČĻóÓČˉÓĻˉ�ÉĻŀ°ąóĳ°ĻóēČˉÏÓĳˉ
�ēċĬÔĻÓČÉÓĳˉ˂ˉʯZ��ʰˉĻēŀĳˉąÓĳˉɾʀˉċēóĳʙˉ°óČĳóˉĮŀˀÁˉą°ˉįÔŀĳĳóĻÓˉ°ŀŖˉÔĬįÓŀŔÓĳˉ
ÉÓįĻóŢÉ°ĻóŔÓĳʘˉˉ



/
$FWHXU� 35$3� GH� OµHQWUHSULVH� RX� GH� OµpWDEOLVVHPHQW� HW� IRUFH�
GH� SURSRVLWLRQ� HQ� PDWLqUH� GµpYDOXDWLRQ� GHV� ULVTXHV�
SURIHVVLRQQHOV� GDQV� VD� VWUXFWXUH�� (Q� UHODWLRQ� DYHF� OH
'RFXPHQW� 8QLTXH�� LO� FRQQDvW� OHV� ULVTXHV� GH� VRQ� PpWLHU��
REVHUYH��GpFULW��DQDO\VH�VD�VLWXDWLRQ�GH�WUDYDLO�HW�SURSRVH�GHV�
DPpOLRUDWLRQV�

./�#��"	
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!�� ���3�Ē�7è2�
��2è���7�è ��Ē�

8�Ē �Ē��
��2è���7�è ��Ē�
Ļ���6H�VLWXHU�HQ�WDQW�TXµDFWHXU�GH�SUpYHQWLRQ�GHV�ULVTXHV�OLpV�
j�OµDFWLYLWp�SK\VLTXH�GDQV�VRQ�HQWUHSULVH�RX�VRQ�pWDEOLVVHPHQW
����&RPSUHQGUH�OµLQWpUrW�GH�OD�SUpYHQWLRQ�
����&RQQDLWUH�OHV�ULVTXHV�GH�VRQ�PpWLHU�

Ļ���2EVHUYHU�HW�DQDO\VHU�VD�VLWXDWLRQ�GH�WUDYDLO�HQ�VµDSSX\DQW�
VXU� OH� IRQFWLRQQHPHQW� GX� FRUSV� KXPDLQ�� DILQ� GµLGHQWLILHU� OHV�
GLIIpUHQWHV�DWWHLQWHV�j�OD�VDQWp�VXVFHSWLEOHV�GµrWUH�HQFRXUXHV��
���� &DUDFWpULVHU� OHV� GRPPDJHV� SRWHQWLHOV� OLpV� j� OµDFWLYLWp�
SK\VLTXH�HQ�XWLOLVDQW�OHV�FRQQDLVVDQFHV�UHODWLYHV�
DX�IRQFWLRQQHPHQW�GX�FRUSV�KXPDLQ��
����2EVHUYHU�VRQ�WUDYDLO�SRXU� LGHQWLILHU�FH�TXL�SHXW�QXLUH�j�VD�
VDQWp�

Ļ���3DUWLFLSHU�j� OD�PDvWULVH�GX� ULVTXH�GDQV�VRQ�HQWUHSULVH�RX�
VRQ�pWDEOLVVHPHQW�HW�j�VD�SUpYHQWLRQ�
����3URSRVHU�GHV�DPpOLRUDWLRQV�GH�VD�VLWXDWLRQ�GH�WUDYDLO�
����)DLUH�UHPRQWHU�OµLQIRUPDWLRQ�DX[�SHUVRQQHV�FRQFHUQpHV�
���� 6H� SURWpJHU� HQ� UHVSHFWDQW� OHV� SULQFLSHV� GH� VpFXULWp�
SK\VLTXH�HW�GµpFRQRPLH�GµHIIRUW�
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$XFXQ

��$FFXHLO�GHV�VWDJLDLUHV�GDQV�
XQH�VDOOH�GpGLpH�j�OD�IRUPDWLRQ��
��'RFXPHQWV�VXSSRUWV�GH�
IRUPDWLRQ�SURMHWpV��
�([SRVpV�WKpRULTXHV�
��(WXGH�GH�FDV�FRQFUHWV�
��4XL]]�HQ�VDOOH�
��0LVH�j�GLVSRVLWLRQ�HQ�OLJQH�GH�
GRFXPHQWV�VXSSRUWV�j�OD�VXLWH�
GH�OD�IRUPDWLRQ�

��)HXLOOHV�GH�SUpVHQFH��
��4XHVWLRQV�RUDOHV�RX�pFULWHV�
�4&0���
��0LVHV�HQ�VLWXDWLRQ�
��2XLWLOV�G
pYDOXDWLRQ�GH�O
,156�
��4XHVWLRQQDLUH�G
pYDOXDWLRQ�
GH�OD�IRUPDWLRQ��

)RUPDWHXU�H[SpULPHQWp

7RXW� VDODULp� SHXW� GHYHQLU�
DFWHXU� 35$3� �� $FFHVVLEOH�
DX[� SHUVRQQHV� HQ�
VLWXDWLRQV�GH�KDQGLFDS

6$6�&RUH�3UHY����DYHQXH�&KDUOHV�GH�*DXOOH�������6DLQW�$JQDQW�
7pO������������������°��FRQWDFW#FRUH�SUHY�FRP���KWWS���ZZZ�FRUH�SUHY�FRP�



/
$FWHXU� 3UpYHQWLRQ� GHV� 5LVTXHV� OLpV� j� O
$FWLYLWp�
3K\VLTXH� � �35$3�� GRLW� UpDFWXDOLVHU� VHV� FRPSpWHQFHV� HQ�
PDWLqUH�GH�35$3�WRXV�OHV��DQV�

+è�Ē ��Ē�� �
�� �è2��è ��Ē�
���
8���� �Ē����./�.K	18�
���Ò�`�

!�� ���3�Ē�7è2�
��2è���7�è ��Ē�

8�Ē �Ē��
��2è���7�è ��Ē�

Ļ���6H�VLWXHU�HQ�WDQW�TXµDFWHXU�GH�SUpYHQWLRQ�GHV�ULVTXHV�OLpV�
j�OµDFWLYLWp�SK\VLTXH�GDQV�VRQ�HQWUHSULVH�RX�VRQ�pWDEOLVVHPHQW
����&RPSUHQGUH�OµLQWpUrW�GH�OD�SUpYHQWLRQ�
����&RQQDLWUH�OHV�ULVTXHV�GH�VRQ�PpWLHU�

Ļ���2EVHUYHU�HW�DQDO\VHU�VD�VLWXDWLRQ�GH�WUDYDLO�HQ�VµDSSX\DQW�
VXU� OH� IRQFWLRQQHPHQW� GX� FRUSV� KXPDLQ�� DILQ� GµLGHQWLILHU� OHV�
GLIIpUHQWHV�DWWHLQWHV�j�OD�VDQWp�VXVFHSWLEOHV�GµrWUH�HQFRXUXHV��
���� &DUDFWpULVHU� OHV� GRPPDJHV� SRWHQWLHOV� OLpV� j� OµDFWLYLWp�
SK\VLTXH�HQ�XWLOLVDQW�OHV�FRQQDLVVDQFHV�UHODWLYHV�
DX�IRQFWLRQQHPHQW�GX�FRUSV�KXPDLQ��
����2EVHUYHU�VRQ�WUDYDLO�SRXU� LGHQWLILHU�FH�TXL�SHXW�QXLUH�j�VD�
VDQWp�

Ļ���3DUWLFLSHU�j� OD�PDvWULVH�GX� ULVTXH�GDQV�VRQ�HQWUHSULVH�RX�
VRQ�pWDEOLVVHPHQW�HW�j�VD�SUpYHQWLRQ�
����3URSRVHU�GHV�DPpOLRUDWLRQV�GH�VD�VLWXDWLRQ�GH�WUDYDLO�
����)DLUH�UHPRQWHU�OµLQIRUPDWLRQ�DX[�SHUVRQQHV�FRQFHUQpHV�
���� 6H� SURWpJHU� HQ� UHVSHFWDQW� OHV� SULQFLSHV� GH� VpFXULWp�
SK\VLTXH� HW� GµpFRQRPLH� GµHIIRUW� �� 0DvWULVHU� OHV� SULQFLSHV� GH�
PRELOLVDWLRQ�GHV�SHUVRQQHV��RSWLRQ��6��
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6$6�&RUH�3UHY����DYHQXH�&KDUOHV�GH�*DXOOH�������6DLQW�$JQDQW�
7pO������������������°��FRQWDFW#FRUH�SUHY�FRP���KWWS���ZZZ�FRUH�SUHY�FRP�

'pWHQLU�OH�FHUWLILFDW�LQLWLDOH�
35$3�,%&�RX��6�

��$FFXHLO�GHV�VWDJLDLUHV�GDQV�
XQH�VDOOH�GpGLpH�j�OD�IRUPDWLRQ��
��'RFXPHQWV�VXSSRUWV�GH�
IRUPDWLRQ�SURMHWpV��
�([SRVpV�WKpRULTXHV�
��(WXGH�GH�FDV�FRQFUHWV�
��4XL]]�HQ�VDOOH�
��0LVH�j�GLVSRVLWLRQ�HQ�OLJQH�GH�
GRFXPHQWV�VXSSRUWV�j�OD�VXLWH�
GH�OD�IRUPDWLRQ�

��)HXLOOHV�GH�SUpVHQFH��
��4XHVWLRQV�RUDOHV�RX�pFULWHV�
�4&0���
��0LVHV�HQ�VLWXDWLRQ��
�2XLWLOV�G
pYDOXDWLRQ�GH�O
,156�
��4XHVWLRQQDLUH�G
pYDOXDWLRQ�
GH�OD�IRUPDWLRQ�

)RUPDWHXU�H[SpULPHQWp

7RXW� VDODULp� GRLW� PDLQWHQLU�
VHV�FRPSpWHQFHV�GH�35$3�
��$FFHVVLEOH�DX[�SHUVRQQHV�
HQ�VLWXDWLRQV�GH�KDQGLFDS



/µ$FWHXU�3UpYHQWLRQ�6HFRXUV�$LGH�HW�6RLQV�j�'RPLFLOH��$36�$6'��D�
SRXU� REMHFWLI� GµrWUH� DFWHXU� GH� OD� SUpYHQWLRQ�� ,O� SDUWLFLSH� j�
OµDPpOLRUDWLRQ� GHV� FRQGLWLRQV� GH� WUDYDLO� HW� DGRSWH� XQ� FRPSRUWHPHQW�
DGDSWp�HQ�FDV�GµDFFLGHQW�� LQFLGHQW�RX�G\VIRQFWLRQQHPHQW�VXU� OH� OLHX�
GH�WUDYDLO�

�8"�0/��./�#��"	
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+	8	&��a�.�J���`�

!�� ���3�Ē�7è2�
��2è���7�è ��Ē�

8�Ē �Ē��
��2è���7�è ��Ē�
Ļ�'RPDLQH�GH�FRPSpWHQFH����3UpYHQWLRQ��ÆWUH�FDSDEOH�GµrWUH�DFWHXU�
GH�OD�SUpYHQWLRQ�GHV�ULVTXHV�OLpV�j�VRQ�PpWLHU�

���6LWXHU�VRQ�U{OH�GµDFWHXU�GH�OD�SUpYHQWLRQ�GDQV�VD�VWUXFWXUH�
��� ,GHQWLILHU� OHV� VLWXDWLRQV� GDQJHUHXVHV� OLpHV� j� VHV� DFWLYLWpV�
SURIHVVLRQQHOOHV��VHV�OLHX[�GH�WUDYDLO��VHV�GpSODFHPHQWV�DLQVL�TXH�OH�
FRQWH[WH�UHODWLRQQHO�DYHF� OD�SHUVRQQH�DLGpH�RX� OµHQWRXUDJH�IDPLOLDO �
HW�SURIHVVLRQQHO�
��� 5HSpUHU� OHV� VLWXDWLRQV� j� ULVTXHV� OLpV� j� OµDFWLYLWp� SK\VLTXH� HQ�
XWLOLVDQW�OHV�FRQQDLVVDQFHV�UHODWLYHV�DX�FRUSV�KXPDLQ�
��� $JLU� HW� UpDJLU� ORUV� GµXQH� H[SRVLWLRQ� j� XQH� VLWXDWLRQ� GDQJHUHXVH�
���PHWWUH�HQ�SODFH�OHV�SUHPLqUHV�PHVXUHV�GH�FRUUHFWLRQ�
��� ,QIRUPHU� OD�SHUVRQQH�DLGpH�RX� OµHQWRXUDJH� IDPLOLDO�GHV�VLWXDWLRQV�
GDQJHUHXVHV� LGHQWLILpHV� HW� SURSRVHU� XQH� 6ROXWLRQ� VLPSOH� SRXU� XQH�
DSSURFKH�SDUWDJpH�
���$OHUWHU�OD�KLpUDUFKLH�
��� 0HWWUH� HQ� SODFH� GHV� PpWKRGHV� GH� WUDYDLO� VpFXULVDQWHV� SRXU�
OµLQWHUYHQDQW�HW� OD�SHUVRQQH�DLGpH�HW�YLVDQW�XQH�HIILFDFLWp�PD[LPXP�
GH�OµLQWHUYHQWLRQ�

'RPDLQH� GH� FRPSpWHQFH� �� �6HFRXUV�� ÆWUH� FDSDEOH� GµDGRSWHU� XQ�
FRPSRUWHPHQW� DGDSWp� HQ� FDV� GµDFFLGHQW�� LQFLGHQW� RX�
G\VIRQFWLRQQHPHQW�

���6LWXHU�OH�FDGUH�MXULGLTXH�GH�VRQ�LQWHUYHQWLRQ�
���5pDOLVHU�XQH�SURWHFWLRQ�DGDSWpH�
����([DPLQHU� OD�YLFWLPH�DYDQW�HW�SRXU� OD�PLVH�HQ�¯XYUH�GH� OµDFWLRQ�
FKRLVLH�HQ�YXH�GX�UpVXOWDW�j�REWHQLU�
����)DLUH�DOHUWHU�RX�DOHUWHU�HQ�IRQFWLRQ�GHV�SURFpGXUHV�H[LVWDQWHV�
����6HFRXULU�OD�YLFWLPH�GH�PDQLqUH�DSSURSULpH��
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6$6�&RUH�3UHY����DYHQXH�&KDUOHV�GH�*DXOOH�������6DLQW�$JQDQW�
7pO������������������°��FRQWDFW#FRUH�SUHY�FRP���KWWS���ZZZ�FRUH�SUHY�FRP�

$XFXQ

��$FFXHLO�GHV�VWDJLDLUHV�GDQV�
XQH�VDOOH�GpGLpH�j�OD�IRUPDWLRQ��
��'RFXPHQWV�VXSSRUWV�GH�
IRUPDWLRQ�SURMHWpV��
�([SRVpV�WKpRULTXHV�
��(WXGH�GH�FDV�FRQFUHWV�
��4XL]]�HQ�VDOOH�
��0LVH�j�GLVSRVLWLRQ�HQ�OLJQH�GH�
GRFXPHQWV�VXSSRUWV�j�OD�VXLWH�
GH�OD�IRUPDWLRQ�

��)HXLOOHV�GH�SUpVHQFH��
��4XHVWLRQV�RUDOHV�RX�pFULWHV�
�4&0���
��0LVHV�HQ�VLWXDWLRQ��
��)RUPXODLUHV�G
pYDOXDWLRQ�GH�
OD�IRUPDWLRQ�

)RUPDWHXU�H[SpULPHQWp

7RXW� VDODULp� WUDYDLOODQW�
GDQV�OH�VHFWHXU�GH�O
DLGH�HW�
GX� VRLQ� j� GRPLFLOH� ��
$FFHVVLEOH�DX[�SHUVRQQHV�
HQ�VLWXDWLRQV�GH�KDQGLFDS

&e�� ��7��.�J������ �7��� ��
� �Ē�7��è7������è2�Ē���2è���7�è ��Ē���"�G�./�.J	18�



&HWWH� IRUPDWLRQ� j� SRXU� EXW� GH� UpGXLUH� FRQVLGpUDEOHPHQW� OHV�
DFFLGHQWV�GX�WUDYDLO�HW�OHV�PDODGLHV�SURIHVVLRQQHOOHV�GDQV�YRV�
pWDEOLVVHPHQWV� HQ� IRUPDQW� YRV� VDODULpV� DX[� ¨*(67(6� (7�
326785(6�GDQV�OH�VHFWHXUV�6DQLWDLUH�HW�6RFLDO©�

9�� ���� �.�� �7���
��� ��7��èĒ� è�7��� �
����è2�a9.Ò�`�

!�� ���3�Ē�7è2�
��2è���7�è ��Ē�

8�Ē �Ē��
��2è���7�è ��Ē�

Ļ/HV�VDODULpV�VHURQW�FDSDEOHV�GH���

��� 6H� SURWpJHU� HQ� UHVSHFWDQW� OHV� SULQFLSHV� GH� VpFXULWp�
SK\VLTXH�HW�GµpFRQRPLH�GµHIIRUW�

���0DvWULVHU�OHV�SULQFLSHV�GH�PRELOLVDWLRQ�GHV�SHUVRQQHV�

���6DYRLU� XWLOLVHU� OHV� DLGHV� WHFKQLTXHV�PLV� j�GLVSRVLWLRQ�GDQV�
VRQ�pWDEOLVVHPHQW���'UDS�GH�JOLVVH��&DGUH�GH�PDUFKH��3ODQFKH�
GH� WUDQVIHUW� 'LVTXH� WRXUQDQW�� /LW� PpGLFDOLVp�� /qYH�SHUVRQQH��
6RXOqYH�SHUVRQQH�HW�5DLO�GH�WUDQVIHUW��HWF������

��� 3URWpJHU� OHXU� GRV� HW� IDYRULVHU� XQH� ERQQH� K\JLqQH� GH� YLH�
SHUVRQQHOOH�GH�PDQLqUH�SOXV�JpQpUDOH�

��� &RQQDvWUH� OHV� H[HUFLFHV� G
pWLUHPHQWV� HW� VRXODJHPHQW�
DUWLFXODLUH�

��� (QWUDvQHU� XQH� G\QDPLTXH� GH� FKDQJHPHQW� DX� VHLQ� GH�
O
pTXLSH�HQ�XWLOLVDQW�HW�FRPPXQLTXDQW�OHV�ERQQHV�SUDWLTXHV�GH�
PDQXWHQWLRQ��
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6$6�&RUH�3UHY����DYHQXH�&KDUOHV�GH�*DXOOH�������6DLQW�$JQDQW�
7pO������������������°��FRQWDFW#FRUH�SUHY�FRP���KWWS���ZZZ�FRUH�SUHY�FRP�

$XFXQ

��$FFXHLO�GHV�VWDJLDLUHV�GDQV�
XQH�VDOOH�GpGLpH�j�OD�IRUPDWLRQ��
��'RFXPHQWV�VXSSRUWV�GH�
IRUPDWLRQ�SURMHWpV��
�([SRVpV�WKpRULTXHV�
��(WXGH�GH�FDV�FRQFUHWV�
��4XL]]�HQ�VDOOH�
��0LVH�j�GLVSRVLWLRQ�HQ�OLJQH�GH�
GRFXPHQWV�VXSSRUWV�j�OD�VXLWH�
GH�OD�IRUPDWLRQ�

��)HXLOOHV�GH�SUpVHQFH��
��4XHVWLRQV�RUDOHV�RX�pFULWHV�
�4&0���
��0LVHV�HQ�VLWXDWLRQ��
�2XLWLOV�G
pYDOXDWLRQ�GH�O
,156�
��4XHVWLRQQDLUH�G
pYDOXDWLRQ�
GH�OD�IRUPDWLRQ�

)RUPDWHXU� 35$3� �6�
H[SpULPHQWp

7RXW�VDODULp�GDQV�OH�VHFWHXU�
6DQLWDLUH� HW� 6RFLDO� ��
$FFHVVLEOH� DX[� SHUVRQQHV�
HQ�VLWXDWLRQV�GH�KDQGLFDS



&HWWH� IRUPDWLRQ� j� SRXU� EXW� GH� UpGXLUH� FRQVLGpUDEOHPHQW� OHV�
DFFLGHQWV� GX� WUDYDLO� HW� OHV� PDODGLHV� SURIHVVLRQQHOOHV� GDQV� YRV�
pWDEOLVVHPHQWV� HQ� IRUPDQW� YRV� VDODULpV� DX[� ¨*(67(6� (7�
326785(6©�

9��"����"�.
�"0/������
��80/	"��a9.`�

!�� ���3�Ē�7è2�
��2è���7�è ��Ē�

8�Ē �Ē��
��2è���7�è ��Ē�

Ļ/HV�VDODULpV�VHURQW�FDSDEOHV�GH���

��� 0RELOLVHU� GHV� FKDUJHV� HQ� XWLOLVDQW� OHV� PpWKRGHV� HW� PR\HQV�
DGDSWpV�HW�VpFXULVDQWV�

���$VVXUHU�XQH�PDQXWHQWLRQ�HIILFDFH�HQ�DSSOLTXDQW�OHV�WHFKQLTXHV�GH�
PDQLSXODWLRQ�PDQXHOOH�SRXU�VH�SURWpJHU�

���$SSOLTXHU�OHV�SULQFLSHV�G
pFRQRPLH�G
HIIRUWV�

��� 3URWpJHU� OHXU� GRV� HW� IDYRULVHU� XQH� ERQQH� K\JLqQH� GH� YLH�
SHUVRQQHOOH�GH�PDQLqUH�SOXV�JpQpUDOH�

���&RQQDvWUH�OHV�H[HUFLFHV�G
pWLUHPHQWV�HW�VRXODJHPHQW�DUWLFXODLUH�

���(QWUDvQHU�XQH�G\QDPLTXH�GH�FKDQJHPHQW�DX�VHLQ�GH� O
pTXLSH�HQ�
XWLOLVDQW�HW�FRPPXQLTXDQW�OHV�ERQQHV�SUDWLTXHV�GH�PDQXWHQWLRQ��

��7���M�
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$GDSWpH�HQ�IRQFWLRQ�GH�OD�
GHPDQGH
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6$6�&RUH�3UHY����DYHQXH�&KDUOHV�GH�*DXOOH�������6DLQW�$JQDQW�
7pO������������������°��FRQWDFW#FRUH�SUHY�FRP���KWWS���ZZZ�FRUH�SUHY�FRP�

$XFXQ

��$FFXHLO�GHV�VWDJLDLUHV�GDQV�
XQH�VDOOH�GpGLpH�j�OD�IRUPDWLRQ��
��'RFXPHQWV�VXSSRUWV�GH�
IRUPDWLRQ�SURMHWpV��
�([SRVpV�WKpRULTXHV�
��(WXGH�GH�FDV�FRQFUHWV�
��4XL]]�HQ�VDOOH�
��0LVH�j�GLVSRVLWLRQ�HQ�OLJQH�GH�
GRFXPHQWV�VXSSRUWV�j�OD�VXLWH�
GH�OD�IRUPDWLRQ�

��)HXLOOHV�GH�SUpVHQFH��
��4XHVWLRQV�RUDOHV�RX�pFULWHV�
�4&0���
��0LVHV�HQ�VLWXDWLRQ��
��)RUPXODLUHV�G
pYDOXDWLRQ�GH�
OD�IRUPDWLRQ�

)RUPDWHXU�H[SpULPHQWp

7RXV�VDODULpV�GRQF� O
DFWLYLWp�
SURIHVVLRQQHOOH� LPSRVH� GHV�
JHVWHV� HW� SRVWXUHV�
FRQWUDLJQDQWHV� ��$FFHVVLEOH�
DX[�SHUVRQQHV�HQ�VLWXDWLRQV�
GH�KDQGLFDS

ȌȋȋʺʅðĔðƓƪĜěʅĂʅǊůƪƖěʅƞěčƪěƲƖʅ
ĔĜƓŘðčěšěţƪʅĔðţƞʅǊůƪƖěʅěţƪƖěƓƖŀƞěʅƓůƲƖʅ

ðţðŘǑƞěƖʅǊůƞʅčůţƪƖðŀţƪěƞʅĔěʅƪƖðǊðŀŘʅěƪʅŘðʅĔƲƖĜěʅ
ĔěʅĳůƖšðƪŀůţʅţĜčěƞƞðŀƖěɐ

sůƞʅ čůšƓĜƪěţčěƞʅěƪʅ ţůƪƖěʅěǐƓĜƖŀěţčěʅĔěʅ Řðʅ
ƓƖĜƓðƖðƪŀůţʅ ƓĻǑƞŀƕƲěʅ ěƪʅ Řðʅ ƞĜčƲƖŀƪĜʅ ðƲʅ
ƪƖðǊðŀŘʅ ĳůţƪʅ Ĕěʅ ţůƲƞʅ Ĕěƞʅ ěǐƓěƖƪƞʅ Ĕðţƞʅ čěʅ
ĔůšðŀţěʅĔěʅĳůƖšðƪŀůţɐʅ



8QH� SHUVRQQH� KDELOLWpH� +�%�� SHXW� DFFpGHU�� VDQV� VXUYHLOODQFH�� DX[�
ORFDX[�G
DFFqV� UpVHUYpV�DX[�pOHFWULFLHQV�HQ�EDVVH� WHQVLRQ�HW�KDXWH�
WHQVLRQ�� ,O� QH� SHXW� UpDOLVHU� GH� UpDUPHPHQW� RX� GH� UHPSODFHPHQW
�ODPSH��IXVLEOH��HWF���6HV�WkFKHV�VH�UpVXPHQW�j�GHV�WUDYDX[�GX�W\SH�
SHLQWXUH��PHQXLVHULH��PDoRQQHULH��HWF�

��1	&	"�"	
���&�8"/	*0��
a�S1S`�

!�� ���3�Ē�7è2�
��2è���7�è ��Ē�

8�Ē �Ē��
��2è���7�è ��Ē�
Ļ�1RWLRQV�pOpPHQWDLUHV�GµpOHFWULFLWp�
���0LVH�HQ�pYLGHQFH�GHV�QRWLRQV�GH�WHQVLRQ�HW�GH�FRXUDQW�
��� (YDOXDWLRQ� GHV� ULVTXHV�� HIIHWV� SK\VLRSDWKRORJLTXHV� GX� FRXUDQW�
pOHFWULTXH�
���([HPSOHV�GµDFFLGHQWV��FRQWDFW�GLUHFW��LQGLUHFW��FRXUW�FLUFXLW��
���&ODVVHPHQW�GHV�LQVWDOODWLRQV�
��� ,QWHUYHQWLRQV� HW� WUDYDX[� QRQ� pOHFWULTXHV� HQ� %7� HW� +7� � HW�RX�
PDQ¯XYUHV�SHUPLVHV�
���7UDYDX[�QRQ�pOHFWULTXHV�HQ�%7�HW�+7�

Ļ�7UDYDLO�HQ�VpFXULWp�
��'LVWDQFHV�GH�VpFXULWp�
���$XWRULVDWLRQ�GH�WUDYDX[�
���/HFWXUH�GH�OD�VLJQDOLVDWLRQ�

Ļ�3UHPLHUV�VHFRXUV�j�SHUVRQQHV��1RWLRQV��

Ļ�&RQVLJQHV�LQFHQGLH��1RWLRQV��

Ļ)RUPDWLRQ�3UDWLTXH�
���&RPPHQW�SpQpWUHU�GDQV�XQ�ORFDO�pOHFWULTXH�HQ�VpFXULWp�
���,QWHUYHQWLRQ�GDQV�XQ�ORFDO�pOHFWULTXH�HQ�FDV�GµLQFHQGLH�
���&RQILQHPHQW�GµHQFHLQWH�
���3ULQFLSH�HW�H[HPSOHV�GH�YHUURXLOODJH�
���5{OH�GHV�GLIIpUHQWV�LQWHUYHQDQWV�
���&DOFXO�GH�GLVWDQFH�PLQLPDOH�GµDSSURFKH�HQ�%7�
��/HFWXUH�GµXQ�VFKpPD�pOHFWULTXH�VLPSOH��QRWLRQV��
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6$6�&RUH�3UHY����DYHQXH�&KDUOHV�GH�*DXOOH�������6DLQW�$JQDQW�
7pO������������������°��FRQWDFW#FRUH�SUHY�FRP���KWWS���ZZZ�FRUH�SUHY�FRP�

$XFXQ

��$FFXHLO�GHV�VWDJLDLUHV�GDQV�
XQH�VDOOH�GpGLpH�j�OD�IRUPDWLRQ��
��'RFXPHQWV�VXSSRUWV�GH�
IRUPDWLRQ�SURMHWpV��
�([SRVpV�WKpRULTXHV�
��(WXGH�GH�FDV�FRQFUHWV�
��4XL]]�HQ�VDOOH�
��0LVH�j�GLVSRVLWLRQ�HQ�OLJQH�GH�
GRFXPHQWV�VXSSRUWV�j�OD�VXLWH�
GH�OD�IRUPDWLRQ�

��)HXLOOHV�GH�SUpVHQFH��
��4XHVWLRQV�RUDOHV�RX�pFULWHV�
�4&0���
��0LVHV�HQ�VLWXDWLRQ��
��)RUPXODLUHV�G
pYDOXDWLRQ�GH�
OD�IRUPDWLRQ�

)RUPDWHXU�H[SpULPHQWp

7RXV�VDODULpV�GRQF� O
DFWLYLWp�
SURIHVVLRQQHOOH� LPSRVH� XQ�
WUDYDLO�j�SUR[LPLWp�G
DSSDUHLO�
pOHFWULTXH� �� $FFHVVLEOH� DX[�
SHUVRQQHV� HQ� VLWXDWLRQV� GH�
KDQGLFDS



8QH�SHUVRQQH�KDELOLWpH�%(�HVW�GpVLJQpH�SDU�OµHPSOR\HXU��VXU�OD�EDVH�
GH� VHV� FRPSpWHQFHV�� HQ� YXH� GµDVVXUHU� GHV� HVVDLV�� GHV� PHVXUHV��
GHV�YpULILFDWLRQV�RX�GHV�PDQ¯XYUHV���
'DQV� OH� FDGUH� GH� VHV� LQWHUYHQWLRQV�� HOOH� SHXW� LQWHUYHQLU� VXU� GHV�
RSpUDWLRQV�VSpFLILTXHV�TXL�GRLYHQW�rWUH�FODLUHPHQW�PHQWLRQQpHV�VXU�
VRQ�KDELOLWDWLRQ���
(OOH� WUDYDLOOH�VXU�GHV� LQVWDOODWLRQV�EDVVH� WHQVLRQ�VXU�GHV�RSpUDWLRQV�
GH� UpDUPHPHQW�GH�SURWHFWLRQ�PDQ¯XYUHV�RX�GHV�FKDQJHPHQWV�GH�
IXVLEOHV��

��1	&	"�"	
���&�8"/	*0��
a1�J1�`�

!�� ���3�Ē�7è2�
��2è���7�è ��Ē�

8�Ē �Ē��
��2è���7�è ��Ē�

Ļ�/D�UqJOHPHQWDWLRQ�HW�OHV�KDELOLWDWLRQV�

Ļ�1RWLRQV�pOpPHQWDLUHV�G
pOHFWULFLWp�

Ļ�6HQVLELOLVDWLRQ�DX[�ULVTXHV�pOHFWULTXHV�

Ļ�/D�SUpYHQWLRQ�GHV�ULVTXHV�pOHFWULTXHV�

Ļ�2SpUDWLRQV�GDQV�O
HQYLURQQHPHQW�

Ļ�$SSDUHLOODJH�pOHFWULTXH�%7�HW�+7�

Ļ�$SSOLFDWLRQ�ORUV�GHV�WUDYDX[�pOHFWULTXHV�

Ļ�7UDYDX[�SUDWLTXHV�HW�pYDOXDWLRQ�GHV�FRQQDLVVDQFHV�

Ļ�0LVH�SODFH�G
H[HUFLFHV�SUDWLTXHV

Ļ(YDOXDWLRQV�SUDWLTXHV�
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6$6�&RUH�3UHY����DYHQXH�&KDUOHV�GH�*DXOOH�������6DLQW�$JQDQW�
7pO������������������°��FRQWDFW#FRUH�SUHY�FRP���KWWS���ZZZ�FRUH�SUHY�FRP�

$XFXQ

��$FFXHLO�GHV�VWDJLDLUHV�GDQV�
XQH�VDOOH�GpGLpH�j�OD�IRUPDWLRQ��
��'RFXPHQWV�VXSSRUWV�GH�
IRUPDWLRQ�SURMHWpV��
�([SRVpV�WKpRULTXHV�
��(WXGH�GH�FDV�FRQFUHWV�
��4XL]]�HQ�VDOOH�
��0LVH�j�GLVSRVLWLRQ�HQ�OLJQH�GH�
GRFXPHQWV�VXSSRUWV�j�OD�VXLWH�
GH�OD�IRUPDWLRQ�

��)HXLOOHV�GH�SUpVHQFH��
��4XHVWLRQV�RUDOHV�RX�pFULWHV�
�4&0���
��0LVHV�HQ�VLWXDWLRQ��
��4XHVWLRQQDLUH�G
pYDOXDWLRQ�GH�
OD�IRUPDWLRQ�

)RUPDWHXU�H[SpULPHQWp

7RXW� VDODULp� GRQW� O
DFWLYLWp�
SURIHVVLRQQHOOH�LPSRVH�GHV�
PDQRHXYUHV� pOHFWULTXHV� ��
$FFHVVLEOH� DX[� SHUVRQQHV�
HQ�VLWXDWLRQV�GH�KDQGLFDS



/H�SHUVRQQHO�D\DQW�UHoX�O
KDELOLWDWLRQ�pOHFWULTXH�%5�SHXW�DVVXUHU�GHV�
LQWHUYHQWLRQV� JpQpUDOHV� �GpSDQQDJH�� FRQQH[LRQ� DYHF� SUpVHQFH� GH�
WHQVLRQ��HVVDLV�HW�PHVXUDJHV���&H�SHUVRQQHO�TXDOLILp�SHXW� WUDYDLOOHU�
VHXO�RX�DYRLU�GHV�pOHFWULFLHQV�VRXV�VHV�RUGUHV�� ,O�D� OD�SRVVLELOLWp�GH�
FRQVLJQHU�XQH�SDUWLH�G
LQVWDOODWLRQ�SRXU�VRQ�SURSUH�FRPSWH�RX�SRXU�
XQ� WLHUV� VRXV� VHV� RUGUHV�� ,O� SHXW� UHFHYRLU� XQH� DWWHVWDWLRQ� GH�
FRQVLJQDWLRQ�HW�OD�VLJQHU�

��1	&	"�"	
���&�8"/	*0��
a1/`�

!�� ���3�Ē�7è2�
��2è���7�è ��Ē�

8�Ē �Ē��
��2è���7�è ��Ē�
��� &RQQDvWUH� HW� DSSUpKHQGHU� O
HQYLURQQHPHQW� GH� O
KDELOLWDWLRQ�
pOHFWULTXH�%5
Ļ5DSSHO�VXU�OHV�WH[WHV�HW�QRUPHV�UpJOHPHQWDLUHV�
Ļ&RQQDvWUH�OHV�VSpFLILFLWpV�SURSUHV�j�O
KDELOLWDWLRQ�pOHFWULTXH�%5�
Ļ5DSSHO� GX� FDGUH� UpJOHPHQWDLUH�� GHV� REOLJDWLRQV� HW� GHV�
UHVSRQVDELOLWpV�GH�FKDFXQ�
Ļ3ULVH�GH�FRQQDLVVDQFH�GHV�GLIIpUHQWHV�KDELOLWDWLRQV�pOHFWULTXHV�HW�
OH� U{OH� GHV� SHUVRQQHV� KDELOLWpHV� R� &RQQDvWUH� OH� U{OH� GX� FKDUJp�
G
LQWHUYHQWLRQ�

���&RQQDvWUH�O
HQYLURQQHPHQW�pOHFWULTXH�HW�VHV�VSpFLILFLWpV�
Ļ5HFRQQDvWUH�OHV�GLIIpUHQWV�W\SHV�G
RXYUDJHV�pOHFWULTXHV�
Ļ5pDOLVHU�GHV�RSpUDWLRQV�G
RUGUH�pOHFWULTXH�
Ļ$SSUpKHQGHU�OHV�]RQHV�G
LQWHUYHQWLRQ�
Ļ3ULVH�GH�FRQQDLVVDQFH�GHV�GRFXPHQWV�UHODWLIV�j�XQH�LQWHUYHQWLRQ�

���6DYRLU�FRPPHQW�PHQHU�GHV�RSpUDWLRQV�G
RUGUH�pOHFWULTXH�UHODWLYHV�
j�O
KDELOLWDWLRQ�pOHFWULTXH�%5�R�5pDOLVHU�GHV�WUDYDX[�KRUV�WHQVLRQ�HQ�
%7$�
Ļ5DSSHO� VXU� OHV� SURFpGXUHV� GH� PLVH� HQ� FRQVLJQDWLRQ� HW� GH�
GpFRQVLJQDWLRQ�
Ļ5pDOLVHU�GHV�LQWHUYHQWLRQV�G
RUGUH�pOHFWULTXH�HQ�WRXWH�VpFXULWp�
Ļ0HQHU�GHV�WUDYDX[�DX�YRLVLQDJH�GHV�SLqFHV�QXHV�
Ļ0HQHU� XQH� LQWHUYHQWLRQ� pOHFWULTXH� RX� QRQ� pOHFWULTXH� HQ� %7� R�
0HQHU�VXSHUYLVHU�GHV�RSpUDWLRQV�G
HQWUHWLHQ�
Ļ(IIHFWXHU�XQ�PHVXUDJH�

���6DYRLU�SUpYHQLU�OHV�ULVTXHV�G
RUGUH�pOHFWULTXH�
Ļ0HQHU�XQH�pYDOXDWLRQ�GHV�ULVTXHV�GDQV�XQ�HQYLURQQHPHQW�G
RUGUH�
pOHFWULTXH�
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6$6�&RUH�3UHY����DYHQXH�&KDUOHV�GH�*DXOOH�������6DLQW�$JQDQW�
7pO������������������°��FRQWDFW#FRUH�SUHY�FRP���KWWS���ZZZ�FRUH�SUHY�FRP�

'LSO{PH�G
pOHFWULFLHQ�RX�
MXVWLILHU�GH���DQQpHV�
G
H[SpULHQFH�SURIHVVLRQQHOOH

��$FFXHLO�GHV�VWDJLDLUHV�GDQV�
XQH�VDOOH�GpGLpH�j�OD�IRUPDWLRQ��
��'RFXPHQWV�VXSSRUWV�GH�
IRUPDWLRQ�SURMHWpV��
�([SRVpV�WKpRULTXHV�
��(WXGH�GH�FDV�FRQFUHWV�
��4XL]]�HQ�VDOOH�
��0LVH�j�GLVSRVLWLRQ�HQ�OLJQH�GH�
GRFXPHQWV�VXSSRUWV�j�OD�VXLWH�
GH�OD�IRUPDWLRQ�

��)HXLOOHV�GH�SUpVHQFH��
��4XHVWLRQV�RUDOHV�RX�pFULWHV�
�4&0���
��0LVHV�HQ�VLWXDWLRQ��
��4XHVWLRQQDLUH�G
pYDOXDWLRQ�GH�
OD�IRUPDWLRQ�

)RUPDWHXU�H[SpULPHQWp

3HUVRQQHO� pOHFWULFLHQ� FKDUJp�
G
LQWHUYHQWLRQ�� $JHQW� RX�
WHFKQLFLHQ� GH� PDLQWHQDQFH��
LQVWDOODWHXU� RX� GpSDQQHXU��
HWF���� �� $FFHVVLEOH� DX[�
SHUVRQQHV� HQ� VLWXDWLRQV� GH�
KDQGLFDS



/H� SHUVRQQHO� HVW� VHQVLELOLVp� DX[� ULVTXHV� GµLQFHQGLH� HW� LQVWUXLW� j� OD�
PDQLSXODWLRQ�GµH[WLQFWHXUV�HQ�FDV�GH�VLQLVWUH��
/µHPSOR\HXU�SUHQG�OHV�PHVXUHV�QpFHVVDLUHV�SRXU�TXH�OHV�WUDYDLOOHXUV�
DSSUHQQHQW� j� UHFRQQDvWUH� OHV� FDUDFWpULVWLTXHV� GX� VLJQDO� VRQRUH�
GµDODUPH�JpQpUDOH��j�VH�VHUYLU�GHV�PR\HQV�GH�SUHPLHUV�VHFRXUV�HW�j�
H[pFXWHU� OHV� GLYHUVHV� PDQ¯XYUHV� QpFHVVDLUHV� HQ� FDV� GµLQFHQGLH�
�REOLJDWLRQ�SDU�OµDUWLFOH�5��������GX�&RGH�GX�7UDYDLO��

-
/+�"	
��	�8���	��


!�� ���3�Ē�7è2�
��2è���7�è ��Ē�

8�Ē �Ē��
��2è���7�è ��Ē�

���&RQQDvWUH�OHV�SULQFLSHV�GH�EDVH�GX�IHX�HW�GH�OµH[WLQFWLRQ�

Ļ�/D�FRPEXVWLRQ�
Ļ�7ULDQJOH�GX�IHX��
Ļ�&ODVVHV�GH�IHX�
Ļ�/HV�GLIIpUHQWHV�FDXVHV�GµpFORVLRQ�GH�OµLQFHQGLH�

���6DYRLU�UpDJLU�HQ�FDV�GH�GpEXW�G
LQFHQGLH�

Ļ� &RQQDvWUH� HW� UHVSHFWHU� OHV� FRQVLJQHV� LQFHQGLH� GDQV� VRQ�
HQWUHSULVH�
Ļ�6DYRLU�WUDQVPHWWUH�XQH�DOHUWH�

���$SSUHQGUH�OH�IRQFWLRQQHPHQW�GHV�GLIIpUHQWV�W\SHV�GµH[WLQFWHXUV�

Ļ�3UpVHQWDWLRQ�GHV�H[WLQFWHXUV�
Ļ�OHV�GLIIpUHQWV�H[WLQFWHXUV�
Ļ�/H�PRGH�GH�IRQFWLRQQHPHQW�
Ļ�/HV�DJHQWV�H[WLQFWHXUV�

���0DQLSXODWLRQ�GHV�PR\HQV�GµH[WLQFWLRQ�VXU�IHX[�UpHOV�

Ļ�/HV�SURFpGpV�GµH[WLQFWLRQ�
Ļ�OµDWWDTXH�GX�IHX�
Ļ�0DQLSXODWLRQ�VXU�IHX�UpHO
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6$6�&RUH�3UHY����DYHQXH�&KDUOHV�GH�*DXOOH�������6DLQW�$JQDQW�
7pO������������������°��FRQWDFW#FRUH�SUHY�FRP���KWWS���ZZZ�FRUH�SUHY�FRP�

$XFXQ

��$FFXHLO�GHV�VWDJLDLUHV�GDQV�
XQH�VDOOH�GpGLpH�j�OD�IRUPDWLRQ��
��'RFXPHQWV�VXSSRUWV�GH�
IRUPDWLRQ�SURMHWpV��
�([SRVpV�WKpRULTXHV�
��(WXGH�GH�FDV�FRQFUHWV�
��*pQpUDWHXU�GH�IODPPHV��
H[WLQFWHXUV�HDX�HW�&2��
��4XL]]�HQ�VDOOH�
��0LVH�j�GLVSRVLWLRQ�HQ�OLJQH�GH�
GRFXPHQWV�VXSSRUWV�j�OD�VXLWH�
GH�OD�IRUPDWLRQ�

��)HXLOOHV�GH�SUpVHQFH��
��4XHVWLRQV�RUDOHV�RX�pFULWHV�
�4&0���
��0LVHV�HQ�VLWXDWLRQ��
��4XHVWLRQQDLUH�G
pYDOXDWLRQ�GH�
OD�IRUPDWLRQ�

)RUPDWHXU�LQFHQGLH

7RXV� VDODULpV� GH� O
HQWUHSULVH� ��
$FFHVVLEOH� DX[� SHUVRQQHV� HQ�
VLWXDWLRQV�GH�KDQGLFDS��

+èĒ���2è ��Ē�
����� �Ē� ��7��
a+�`�



/H� SHUVRQQHO� VHUD� FDSDEOH� GH� UHFRQQDvWUH� OHV� FDUDFWpULVWLTXHV� GX�
VLJQDO�VRQRUH�GµDODUPH�JpQpUDOH�j�PHWWUH�OµpWDEOLVVHPHQW�HQ�VpFXULWp�
HW�j�H[pFXWHU�OHV�GLYHUVHV�FRQVLJQHV�GH�PLVH�j�OµDEULV�GHV�RFFXSDQWV�
FRQIRUPpPHQW�j�OµREOLJDWLRQ�SDU�OµDUWLFOH�5��������GX�&RGH�GX�
7UDYDLO�

-
/+�"	
��	�8���	��


!�� ���3�Ē�7è2�
��2è���7�è ��Ē�

8�Ē �Ē��
��2è���7�è ��Ē�

���6HQVLELOLVHU�VXU�OHV�ULVTXHV�HQ�FDV�GµpYDFXDWLRQ�

Ļ�3RXUTXRL�pYDFXHU�
Ļ�4XDQG�pYDFXHU�
Ļ�'pVLJQDWLRQ�HW�U{OH�GX�UHVSRQVDEOH�GµpYDFXDWLRQ�
Ļ�'pVLJQDWLRQ�HW�U{OH�GHV�VHUUH�ILOHV�
Ļ�'pVLJQDWLRQ�HW�U{OH�GHV�JXLGHV�ILOHV�
Ļ�'pILQLWLRQV�HW�GLIIpUHQFHV�HQWUH�Oµ$ODUPH�HW�Oµ$OHUWH�
Ļ�/HV�GLIIpUHQWHV�VLJQDOpWLTXHV�GµpYDFXDWLRQ�
Ļ�/HV�GLIIpUHQWHV�FRQVLJQHV�
Ļ�/H�SRLQW�GH�UDVVHPEOHPHQW�
Ļ�&RPPHQW�HIIHFWXHU�OD�PLVH�HQ�VpFXULWp�

���LQIRUPHU�HW�LQVWUXLUH�OµHQVHPEOH�GX�SHUVRQQHO�GH�OµHQWUHSULVH�VXU�OD�
FRQGXLWH�j�WHQLU�HQ�FDV�GµpYDFXDWLRQ�

Ļ�9LVLWH�DSSOLFDWLYH�
Ļ�9LVLWH�GH�OµpWDEOLVVHPHQW�
Ļ�5HFRQQDLVVDQFH�GHV�FKHPLQHPHQWV�GµpYDFXDWLRQ�
Ļ,GHQWLILFDWLRQ�GHV�pFODLUDJHV�GH�VHFRXUV�
Ļ�([HUFLFH�GµpYDFXDWLRQ�
Ļ�&RPSWH�UHQGX�GH�OµH[HUFLFH�
Ļ/HV�SRLQWV�SRVLWLIV�
Ļ/HV�SRLQWV�j�DPpOLRUHU�HW�OHV�PHVXUHV�FRUUHFWLYHV�
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6$6�&RUH�3UHY����DYHQXH�&KDUOHV�GH�*DXOOH�������6DLQW�$JQDQW�
7pO������������������°��FRQWDFW#FRUH�SUHY�FRP���KWWS���ZZZ�FRUH�SUHY�FRP�

$XFXQ

��$FFXHLO�GHV�VWDJLDLUHV�GDQV�
XQH�VDOOH�GpGLpH�j�OD�IRUPDWLRQ��
��'RFXPHQWV�VXSSRUWV�GH�
IRUPDWLRQ�SURMHWpV��
�([SRVpV�WKpRULTXHV�
��(WXGH�GH�FDV�FRQFUHWV�
��4XL]]�HQ�VDOOH�
��0LVH�j�GLVSRVLWLRQ�HQ�OLJQH�GH�
GRFXPHQWV�VXSSRUWV�j�OD�VXLWH�
GH�OD�IRUPDWLRQ�

��)HXLOOHV�GH�SUpVHQFH��
��4XHVWLRQV�RUDOHV�RX�pFULWHV�
�4&0���
��0LVHV�HQ�VLWXDWLRQ��
��4XHVWLRQQDLUH�G
pYDOXDWLRQ�GH�
OD�IRUPDWLRQ�

)RUPDWHXU�LQFHQGLH

7RXV� VDODULp� GH� O
HQWUHSULVH� �
$FFHVVLEOH� DX[� SHUVRQQHV� HQ�
VLWXDWLRQV�GH�KDQGLFDS

��Ē����2��è ��Ē�{�2Í��è��è ��Ē�
a��`�



/H� SHUVRQQHO� HVW� VHQVLELOLVp� DX[� ULVTXHV� GµLQFHQGLH� HW� LQVWUXLW� j� OD�
PDQLSXODWLRQ�GµH[WLQFWHXUV�HQ�FDV�GH�VLQLVWUH��
/µHPSOR\HXU�SUHQG�OHV�PHVXUHV�QpFHVVDLUHV�SRXU�TXH�OHV�WUDYDLOOHXUV�
DSSUHQQHQW� j� UHFRQQDvWUH� OHV� FDUDFWpULVWLTXHV� GX� VLJQDO� VRQRUH�
GµDODUPH�JpQpUDOH��j�VH�VHUYLU�GHV�PR\HQV�GH�SUHPLHUV�VHFRXUV�HW�j�
H[pFXWHU� OHV� GLYHUVHV� PDQ¯XYUHV� QpFHVVDLUHV� HQ� FDV� GµLQFHQGLH�
�REOLJDWLRQ�SDU�OµDUWLFOH�5��������GX�&RGH�GX�7UDYDLO��

-
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!�� ���3�Ē�7è2�
��2è���7�è ��Ē�

8�Ē �Ē��
��2è���7�è ��Ē�
���&RQQDvWUH�OHV�SULQFLSHV�GH�EDVH�GX�IHX�HW�GH�OµH[WLQFWLRQ�
Ļ�/D�FRPEXVWLRQ�
Ļ�7ULDQJOH�GX�IHX��
Ļ�&ODVVHV�GH�IHX�
Ļ�/HV�GLIIpUHQWHV�FDXVHV�GµpFORVLRQ�GH�OµLQFHQGLH�

���6DYRLU�UpDJLU�SRXU�pYLWHU�OHV�ULVTXHV�SHQGDQW�O
pYDFXDWLRQ�
Ļ� &RQQDvWUH� HW� UHVSHFWHU� OHV� FRQVLJQHV� LQFHQGLH� GDQV� VRQ�
HQWUHSULVH�
Ļ�6DYRLU�WUDQVPHWWUH�XQH�DOHUWH�
Ļ�3RXUTXRL�HW�TXDQG�pYDFXHU�
Ļ�'pVLJQDWLRQ�HW�U{OH�GX�UHVSRQVDEOH�GµpYDFXDWLRQ�
Ļ�'pVLJQDWLRQ�HW�U{OH�GHV�VHUUH�ILOHV�
Ļ�'pVLJQDWLRQ�HW�U{OH�GHV�JXLGHV�ILOHV�
Ļ�'pILQLWLRQV�HW�GLIIpUHQFHV�HQWUH�Oµ$ODUPH�HW�Oµ$OHUWH�
Ļ�/HV�GLIIpUHQWHV�VLJQDOpWLTXHV�GµpYDFXDWLRQ�
Ļ�/HV�GLIIpUHQWHV�FRQVLJQHV�
Ļ�/H�SRLQW�GH�UDVVHPEOHPHQW�
Ļ�&RPPHQW�HIIHFWXHU�OD�PLVH�HQ�VpFXULWp�

���$SSUHQGUH�OH�IRQFWLRQQHPHQW�GHV�GLIIpUHQWV�W\SHV�GµH[WLQFWHXUV�
Ļ�3UpVHQWDWLRQ�GHV�H[WLQFWHXUV�
Ļ�OHV�GLIIpUHQWV�H[WLQFWHXUV�
Ļ�/H�PRGH�GH�IRQFWLRQQHPHQW�
Ļ�/HV�DJHQWV�H[WLQFWHXUV�

���0DQLSXODWLRQ�GHV�PR\HQV�GµH[WLQFWLRQ�VXU�IHX[�UpHOV�
Ļ�/HV�SURFpGpV�GµH[WLQFWLRQ�
Ļ�OµDWWDTXH�GX�IHX�
Ļ�0DQLSXODWLRQ�VXU�IHX�UpHO
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6$6�&RUH�3UHY����DYHQXH�&KDUOHV�GH�*DXOOH�������6DLQW�$JQDQW�
7pO������������������°��FRQWDFW#FRUH�SUHY�FRP���KWWS���ZZZ�FRUH�SUHY�FRP�

$XFXQ

��$FFXHLO�GHV�VWDJLDLUHV�GDQV�
XQH�VDOOH�GpGLpH�j�OD�IRUPDWLRQ��
��'RFXPHQWV�VXSSRUWV�GH�
IRUPDWLRQ�SURMHWpV��
�([SRVpV�WKpRULTXHV�
��(WXGH�GH�FDV�FRQFUHWV�
��*pQpUDWHXU�GH�IODPPHV��
H[WLQFWHXUV�HDX�HW�&2��
��4XL]]�HQ�VDOOH�
��0LVH�j�GLVSRVLWLRQ�HQ�OLJQH�GH�
GRFXPHQWV�VXSSRUWV�j�OD�VXLWH�
GH�OD�IRUPDWLRQ�

��)HXLOOHV�GH�SUpVHQFH��
��4XHVWLRQV�RUDOHV�RX�pFULWHV�
�4&0���
��0LVHV�HQ�VLWXDWLRQ��
��4XHVWLRQQDLUH�G
pYDOXDWLRQ�GH�
OD�IRUPDWLRQ�

)RUPDWHXU�LQFHQGLH

7RXV� VDODULpV� GH� O
HQWUHSULVH� ��
$FFHVVLEOH� DX[� SHUVRQQHV� HQ�
VLWXDWLRQV�GH�KDQGLFDS�

�������7��
���7����7��
�Ē �7��Ē ��Ē�a�.	`�



&25(�35e9�YRXV�DFFRPSDJQH�GDQV�YRWUH�SROLWLTXH�GH�JHVWLRQ�GHV�ULVTXHV�
SRXU�XQH�SURGXFWLYLWp�DPpOLRUpH��

/H�GRFXPHQW�XQLTXH�SHUPHW�GH�GpILQLU�OHV�ULVTXHV�DX[TXHOV�OHV�VDODULpV�VRQW�
VXVFHSWLEOHV�GµrWUH�H[SRVpV�GDQV�OµH[HUFLFH�GH�OHXUV�IRQFWLRQV��,O�SHXW�DORUV�
VHUYLU� j� DQWLFLSHU� OD� UpDOLVDWLRQ� GH� FHV� ULVTXHV� HW� j� PHWWUH� HQ� SODFH� GHV�
DFWLRQV�GH�SUpYHQWLRQ�DSSURSULpHV��

�0�	"��"�/���8"	
�����
�
80+��"�0�	*0���e�#�&0�"	
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����/	�*0���a�0�/`�
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(Q�IRQFWLRQ�GX�QRPEUH�GH�
VDODULp�HW�GHV�XQLWpV�GH�
WUDYDLO��
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6$6�&RUH�3UHY����DYHQXH�&KDUOHV�GH�*DXOOH�������6DLQW�$JQDQW�
7pO������������������°��FRQWDFW#FRUH�SUHY�FRP���KWWS���ZZZ�FRUH�SUHY�FRP�

$XFXQ
3KDVH�����(QWUHWLHQ�DYHF�OH�UHVSRQVDEOH�GH�O
HQWUHSULVH�

Ļ�5DSSHO�GH�OD�UpJOHPHQWDWLRQ�
Ļ�5HVSRQVDELOLWp�GH�O
HPSOR\HXU�
Ļ�(WXGH�GH�O
RUJDQLVDWLRQ�
Ļ�'HVFULSWLRQ�GHV�DFWLYLWpV�HW�SRVWHV�GH�WUDYDLO�

3KDVH�����,GHQWLILFDWLRQ�GHV�ULVTXHV�SURIHVVLRQQHOV�

Ļ�'LDJQRVWLF�GHV�ULVTXHV�HQFRXUXV�SDU�OHV�VDODULpV�VHORQ�OD�QDWXUH�GHV�
ULVTXHV�
Ļ�9LVLWH�GHV�ORFDX[��FKDQWLHUV��DWHOLHUV�
Ļ�&RQWU{OH�GHV�pTXLSHPHQWV��PDWpULHOV��YpKLFXOHV�HW�SURWHFWLRQV�
LQGLYLGXHOOHV�
Ļ5HQFRQWUH�GH�FKDTXH�XQLWp�GH�WUDYDLO�

3KDVH�����(YDOXDWLRQ�GHV�ULVTXHV��UpGDFWLRQ�GX�GRFXPHQW�XQLTXH�

Ļ�,GHQWLILFDWLRQ�GHV�PR\HQV�PLV�HQ�RHXYUH�
Ļ�&ODVVHPHQW�GHV�ULVTXHV�SULRULWDLUHV�j�WUDLWHU�
Ļ�2EVHUYDWLRQ�GH�VLWXDWLRQ�GH�WUDYDLO�
Ļ�'HVFULSWLRQ�GHV�VLWXDWLRQV�GDQJHUHXVHV�DYHF�O
DLGH�GHV�VDODULpV�

3KDVH�����(ODERUDWLRQ�GX�SODQ�G
DFWLRQ��VRXV�OD�UHVSRQVDELOLWp�GX�FKHI�
G
HQWUHSULVH��

Ļ�0HVXUH�GH�SUpYHQWLRQ�j�PHWWUH�HQ�RHXYUH�
Ļ�$FWLRQV�SULRULWDLUHV�j�HQJDJHU�
Ļ�2EMHFWLIV��UHVSRQVDEOH�GHV�DFWLRQV��GpODLV�HW�PR\HQV�

3KDVH�����5HVWLWXWLRQ�GX�GRFXPHQW�XQLTXH�

Ļ�3UpVHQWDWLRQ�DX�[��UHVSRQVDEOH�V��
Ļ�3UpYRLU�OD�WUDoDELOLWp�GX�'RFXPHQW�XQLTXH�

,QWHUYHQDQW�FHUWLILp�$XGLWHXU�
HW�5pGDFWHXU�GH�'8(5

7RXW� HQWUHSULVH� j� SDUWLU� GH�
XQ�VDODULp���$FFHVVLEOH�DX[�
SHUVRQQHV�HQ�VLWXDWLRQV�GH�
KDQGLFDS

������Ē ���2�3è ��7�����7� �� ���Ē 7��7���O�{��è7 �7�
��R�7�
�è2è7��O��èĒ��
�� �Ē� ��Ē�
�� è�22�O�
Íè� ��� �O����
��
è ��
��

�7�è ��Ē�
��2e�Ē 7��7�����

Ļ� ,GHQWLILHU� OHV� XQLWpV� GH�
WUDYDLO� HW� pYDOXHU� OHV�
ULVTXHV�SRXU�FKDFXQH�GµHOOH�

Ļ� (ODERUHU� XQ� SODQ� GH�
SUpYHQWLRQ� HQ� FODVVDQW� OHV�
ULVTXHV�SDU�SULRULWp�

Ļ� 3URSRVHU� HW� PHWWUH� HQ�
RHXYUH� GHV� DFWLRQV� GH�
SUpYHQWLRQ�

Ļ� 5ppYDOXHU� OHV� ULVTXHV�
DSUqV�OHV�DFWLRQV



/HV�UpIpUHQWV�6DQWp��6pFXULWp�DX�7UDYDLO�VHURQW�FDSDEOHV�GH���

Ļ&RQQDvWUH�OH�U{OH�HW�OHV�PLVVLRQV�GX�SUpYHQWHXU���
Ļ$SSUpKHQGHU�OHV�ULVTXHV�SV\FKRVRFLDX[��536����
Ļ&RQQDvWUH�HW�PHWWUH�HQ�¯XYUH�OD�UpJOHPHQWDWLRQ�GDQV�FH�GRPDLQH���
ĻeODERUHU� HW� PHWWUH� j� MRXU� OH� GRFXPHQW� XQLTXH� HW� OHV� LQIRUPDWLRQV�
REOLJDWRLUHV�GDQV�OµHQWUHSULVH���
Ļ3URPRXYRLU�OD�VDQWp�HW�OD�VpFXULWp�DX�WUDYDLO���
Ļ6DYRLU�FRPPXQLTXHU�YHUV�OHV�DFWHXUV�HW�OH�PDQDJHPHQW��
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���"�O���80/	"���0�"/�#�	&�
a/��"`�

!�� ���M�

��7��2���Ē �
��2è��7�� è ��Ē�M

��7���M�

.��2���M�

��MRXUV������KHXUHV

+���Ē����
è3�3������M

.7�J7������M�

	Ē �7��ĒèĒ �M�


/9��	��"	
��M�

6$6�&RUH�3UHY����DYHQXH�&KDUOHV�GH�*DXOOH�������6DLQW�$JQDQW�
7pO������������������°��FRQWDFW#FRUH�SUHY�FRP���KWWS���ZZZ�FRUH�SUHY�FRP�

$XFXQ

���/H�SUpYHQWHXU���U{OH�HW�PLVVLRQ�
Ļ/HV�HQMHX[�GH�OD�VDQWp�DX�WUDYDLO�GDQV�OµHQWUHSULVH�
Ļ/HV�GLIIpUHQWV�DFWHXUV�VDQWp�VpFXULWp�DX�WUDYDLO�GDQV�OµHQWUHSULVH���
,QVWDQFHV�5HSUpVHQWDWLYHV�GX�3HUVRQQHO��0pGHFLQ�GX�WUDYDLO��5+�
Ļ3ODFH�GX�SUpYHQWHXU��
ĻeOpPHQWV�GH�OpJLVODWLRQ�

���$SSUpKHQGHU�OHV�ULVTXHV�SV\FKRVRFLDX[��536��
Ļ6WUHVV��EXUQ�RXW��KDUFqOHPHQW��YLROHQFH�HW�PDO�rWUH�
Ļ/HV�RXWLOV�GH�YHLOOH�
Ļ/HV�VLJQDX[�GµDOHUWH�HW�OHV�LQGLFDWHXUV�
Ļ0LVH�HQ�SODFH�GµXQH�GpPDUFKH�GH�SUpYHQWLRQ�HQ�VDQWp�DX�WUDYDLO�HW�TXDOLWp�
GH�YLH�DX�WUDYDLO�

���6DQWp�DX�WUDYDLO�HW�SUpYHQWLRQ���FRPPHQW�PHWWUH�HQ�¯XYUH�OD�
UpJOHPHQWDWLRQ�"�
Ļ1pFHVVLWp�G
XQH�GpPDUFKH�FROOHFWLYH�SDUWDJpH�
Ļ&RPSOpPHQWDULWp�HW�FRRUGLQDWLRQ�GHV�DFWHXUV�GH�OµHQWUHSULVH��HPSOR\HXUV��
PDQDJHUV��VDODULpV��,53��
Ļ0LVH�HQ�¯XYUH�GX�SODQ�G
DFWLRQV�HW�VRQ�VXLYL�
Ļ&KRL[�HW�DSSUpFLDWLRQ�GHV�GLIIpUHQWV�LQGLFDWHXUV�VLJQLILFDWLIV�HQ�VDQWp���
VpFXULWp�DX�WUDYDLO�

���eODERUHU�HW�PHWWUH�j�MRXU�OH�GRFXPHQW�XQLTXH�HW�OHV�LQIRUPDWLRQV�
REOLJDWRLUHV�GDQV�OµHQWUHSULVH�
Ļ/µpODERUDWLRQ�GX�GRFXPHQW�XQLTXH�
Ļ0pWKRGRORJLH�GµpYDOXDWLRQ�GHV�ULVTXHV�
Ļ/µLQIRUPDWLRQ�REOLJDWRLUH�GHV�VDODULpV

���3URPRXYRLU�OD�VDQWp�HW�OD�VpFXULWp�DX�WUDYDLO�
Ļ/D�JHVWLRQ�GHV�DFFLGHQWV�GX�WUDYDLO�
Ļ0HWWUH�HQ�SODFH�XQH�VWUDWpJLH�GH�FRPPXQLFDWLRQ�K\JLqQH���VDQWp�VpFXULWp�
��EXW��PR\HQV��UpVXOWDWV��ELODQ�

���/H�PDQDJHPHQW�GH�OD�VDQWp�DX�WUDYDLO�
Ļ/µLPSOLFDWLRQ�GHV�GLIIpUHQWV�DFWHXUV�HW�GX�PDQDJHPHQW��
Ļ*pUHU�XQH�XUJHQFH�HW�IDLUH�IDFH�j�XQH�VLWXDWLRQ�GH�FULVH�
Ļ6DYRLU�FRPPXQLTXHU�j�ERQ�HVFLHQW�

,QWHUYHQDQW�FHUWLILp�$XGLWHXU�HW�
5pGDFWHXU�GH�'8(5

&KHIV� G
pWDEOLVVHPHQW�� '5+��
5HVSRQVDEOH�
VpFXULWp�HQYLURQQHPHQW��
5HVSRQVDEOHV� RSpUDWLRQQHOV�
GpVLJQp� SDU� O
HPSOR\HXU� ��
$FFHVVLEOH�DX[�SHUVRQQHV�HQ�
VLWXDWLRQV�GH�KDQGLFDS�

��$FFXHLO�GHV�VWDJLDLUHV�GDQV�
XQH�VDOOH�GpGLpH�j�OD�IRUPDWLRQ��
��'RFXPHQWV�VXSSRUWV�GH�
IRUPDWLRQ�SURMHWpV��
�([SRVpV�WKpRULTXHV�
��(WXGH�GH�FDV�FRQFUHWV�
��4XL]]�HQ�VDOOH�
��0LVH�j�GLVSRVLWLRQ�HQ�OLJQH�GH�
GRFXPHQWV�VXSSRUWV�j�OD�VXLWH�
GH�OD�IRUPDWLRQ�

��)HXLOOHV�GH�SUpVHQFH��
��4XHVWLRQV�RUDOHV�RX�pFULWHV�
�4&0���
��0LVHV�HQ�VLWXDWLRQ��
��4XHVWLRQQDLUH�G
pYDOXDWLRQ�GH�
OD�IRUPDWLRQ�
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&HWWH� IRUPDWLRQ� YRXV� SHUPHWWUD� G
DYRLU� OHV� ERQV� UpIOH[HV� SRXU�
GpVDPRUFHU� OHV� VLWXDWLRQV� GLIILFLOHV�� 'H� PLHX[� YRXV� FRQQDvWUH� SRXU�
PLHX[�FRQWU{OHU�YRV�UpDFWLRQV�HQ�FDV�GH�FRQIOLW�HW�VDYRLU�UHVWHU�FDOPH�
HW�SUpYHQLU�OµHVFDODGH�GHV�VLWXDWLRQV�GµDJUHVVLYLWp��
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Ļ&2035(1'5(�/(6�63(&,),&,7e6�'8�38%/,&�$&&8(,//,�
���&RPSUHQGUH�OHXU�SV\FKRORJLH�HW�OHXUV�FRPSRUWHPHQWV��
���&RQFLOLHU�OHV�FRQWUDLQWHV�G
DXWRULWp�HW�GH�SUR[LPLWp�

��*(5(5�/(6�&21)/,76��*(5(5�/(6�(027,216�
��0LHX[�VH�FRQQDvWUH�SRXU�PLHX[�VH�PDvWULVHU�HQ�FDV�GH�FRQIOLW�
���0HWWUH�HQ�SODFH�GHV�DFWLRQV�SUpYHQWLYHV�
���0RGLILHU�VRQ�FRPSRUWHPHQW�IDFH�j�O
DJUHVVLYLWp�
���6DYRLU��DFFXHLOOLU��OHV�pPRWLRQV�
���0LHX[�JpUHU�VRQ�VWUHVV�

��'(9(/233(5�6$�&$3$&,7(�$�)$,5(�)$&(��
���&H�TXL�QRXV�IDLW�DJLU�HW�UpDJLU�
���&KDQJHU�VRQ�UHJDUG�VXU�GHV�VLWXDWLRQV�GpVWDELOLVDQWHV�
���/
XWLOLVHU�HQ�pQHUJLH�SRVLWLYH�HW�FUpDWLYH�
���$JUDQGLU�VD�]RQH�GH�FRQIRUW�

��$'237(5�81(�$77,78'(�3+<6,48(�(7�9(5%$/(�5$6685$17(�
���'pFRGHU�OHV�SUHPLqUHV�SHUFHSWLRQV�QRQ�YHUEDOHV�HW�YHUEDOHV�
���'RQQHU�GHV�VLJQHV�GH�UHFRQQDLVVDQFH�
���/HYHU�OHV�EDUULqUHV�GH�OD�FRPPXQLFDWLRQ�
���-RXHU�VXU�O
LQWRQDWLRQ�HW�OH�U\WKPH�GH�OD�YRL[�
��6
DGDSWHU�DX�ODQJDJH�GH�O
DXWUH�

��6µ$'$37(5�3285�0,(8;�*(5(5�/$�6,78$7,21�

���'H�O
pFRXWH�j�O
DUJXPHQWDWLRQ�
���'X�PpFRQWHQW�j�O
DJUHVVHXU���GH�OD�VRXSOHVVH�j�OD�IHUPHWp�
���*pUHU�XQH�VLWXDWLRQ�G
XUJHQFH�

��0$,75,6(5�/(6�&20326$17(6�'(�/
(&+$1*(�
���7UDQVIRUPHU�OD�SUHVVLRQ�HQ�DFWLRQ�
���5HODWLYLVHU�HW�WUDQVIRUPHU�O
pYqQHPHQW�
��7URXYHU�OD�VROXWLRQ�DSSURSULpH
���0HWWUH�HQ�¯XYUH�OHV�PR\HQV�QpFHVVDLUHV�
���$PHQHU�VRQ�LQWHUORFXWHXU�j�VH�UHVSRQVDELOLVHU�

�� 5($*,5� $� 81(� 6,78$7,21� 'µ$*5(66,9,7(� �� 7(&+1,48(6� (7�
287,/6
���/HV�EDVHV�GH�OD�FRPPXQLFDWLRQ�HQ�VLWXDWLRQ�GH�WHQVLRQ�
���7URXYHU�OD�ERQQH�SRVWXUH�HW�VDYRLU�VµDGDSWHU�
���'pVDPRUFHU�XQH�VLWXDWLRQ�DYDQW�OH�VHXLO�FULWLTXH�
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6$6�&RUH�3UHY����DYHQXH�&KDUOHV�GH�*DXOOH�������6DLQW�$JQDQW�
7pO������������������°��FRQWDFW#FRUH�SUHY�FRP���KWWS���ZZZ�FRUH�SUHY�FRP�

$XFXQ

��$FFXHLO�GHV�VWDJLDLUHV�GDQV�
XQH�VDOOH�GpGLpH�j�OD�IRUPDWLRQ��
��'RFXPHQWV�VXSSRUWV�GH�
IRUPDWLRQ�SURMHWpV��
�([SRVpV�WKpRULTXHV�
��(WXGH�GH�FDV�FRQFUHWV�
��4XL]]�HQ�VDOOH�
��0LVH�j�GLVSRVLWLRQ�HQ�OLJQH�GH�
GRFXPHQWV�VXSSRUWV�j�OD�VXLWH�
GH�OD�IRUPDWLRQ�

��)HXLOOHV�GH�SUpVHQFH��
��4XHVWLRQV�RUDOHV�RX�pFULWHV�
�4&0���
��0LVHV�HQ�VLWXDWLRQ��
��4XHVWLRQQDLUH�G
pYDOXDWLRQ�GH�
OD�IRUPDWLRQ�

)RUPDWHXU�H[SpULPHQWp

7RXW� VDODULp� G
DFFXHLO� HQ�
FRQWDFW� DYHF� OD� FOLHQWqOH��
VDODULpV� HQ� FDLVVH�� PpWLHUV�
GH� OD� YHQWH� �� $FFHVVLEOH�
DX[� SHUVRQQHV� HQ�
VLWXDWLRQV�GH�KDQGLFDS



&HWWH� IRUPDWLRQ�V
DGUHVVH�DX[�PDQDJHUV�DILQ�GH�FRPSUHQGUH�
HW�FRQQDvWUH� OHV� ULVTXHV�SV\FKRVRFLDX[�� ,OV�SRXUURQW� LGHQWLILHU�
OHV�VLWXDWLRQV�j�ULVTXH�HW�PHWWUH�HQ�SODFH�GHV�PHVXUHV�DILQ�GH�
SUpYHQLU�OHV�FRQVpTXHQFHV�GHV�ULVTXHV�SV\FKRVRFLDX[��
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Ļ�'pFRXYULU�OHV�VRXUFHV�GHV�ULVTXHV�SV\FKRVRFLDX[��
���/HV���VRXUFHV�GHV�536�
���/HV�IDFWHXUV�j�ULVTXHV�
���/HV�FRQVpTXHQFHV�SRXU�OH�VDODULp�R�/H�FDGUH�OpJDO�

Ļ�,GHQWLILHU�OHV�VLWXDWLRQV�TXL�SHXYHQW�DPHQHU�j�GHV�536�
���/HV�VLWXDWLRQV�j�ULVTXHV�GDQV�OµHQWUHSULVH��
��� /HV� FRQVpTXHQFHV� GHV� 536� VXU� OD� VDQWp� GHV� SHUVRQQHV��
VXU�OD�YLH�SHUVRQQHOOH�HW�SURIHVVLRQQHOOH��VXU�OµHQWUHSULVH�

Ļ�6DYRLU�SUpYHQLU�OHV�536��
���/H�U{OH�GX�PDQDJHU�GDQV�OD�SUpYHQWLRQ�GHV�536���
��� /HV� DFWLRQV� GH� SUpYHQWLRQ� HW� OHV� ERQQHV� SUDWLTXHV�
PDQDJpULDOHV�
���/HV�RXWLOV�HW�OHV�VXSSRUWV�UpIpUHQWV�GDQV�OµHQWUHSULVH�

Ļ�6DYRLU�GpWHFWHU�OHV�536�
���/HV�LQGLFDWHXUV�GH�GpSLVWDJH�
���/HV�DFWLRQV�j�PHQHU�HQ�FDV�GH�GpWHFWLRQ�GHV�VLJQHV�DYDQW�
FRXUHXUV��
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7pO������������������°��FRQWDFW#FRUH�SUHY�FRP���KWWS���ZZZ�FRUH�SUHY�FRP�

5HVSRQVDEOH�G
pTXLSH�
GDQV�WRXW�VHFWHXU�
G
DFWLYLWp�

��$FFXHLO�GHV�VWDJLDLUHV�GDQV�
XQH�VDOOH�GpGLpH�j�OD�IRUPDWLRQ��
��'RFXPHQWV�VXSSRUWV�GH�
IRUPDWLRQ�SURMHWpV��
�([SRVpV�WKpRULTXHV�
��(WXGH�GH�FDV�FRQFUHWV�
��4XL]]�HQ�VDOOH�
��0LVH�j�GLVSRVLWLRQ�HQ�OLJQH�GH�
GRFXPHQWV�VXSSRUWV�j�OD�VXLWH�
GH�OD�IRUPDWLRQ�

��)HXLOOHV�GH�SUpVHQFH��
��4XHVWLRQV�RUDOHV�RX�pFULWHV�
�4&0���
��0LVHV�HQ�VLWXDWLRQ��
��4XHVWLRQQDLUH�G
pYDOXDWLRQ�GH�
OD�IRUPDWLRQ�

)RUPDWHXU�H[SpULPHQWp

7RXW� PDQDJHU� G
pTXLSH� ��
$FFHVVLEOH� DX[� SHUVRQQHV�
HQ�VLWXDWLRQV�GH�KDQGLFDS



/D� SUpYHQWLRQ� GHV� 5LVTXHV� 3V\FKRVRFLDX[� HVW� HQ� PHVXUH�
GµLQWHUYHQLU�j�GLIIpUHQWHV�pWDSHV�GH�YRWUH�GpPDUFKH��

8
��0&"�"	
���"�
-
/+�"	
���0%�/	�*0���
.�)8�
�
8	�0%�a/.�`�

!�� ���3�Ē�7è2�
��2è���7�è ��Ē�

8�Ē �Ē��
��2è���7�è ��Ē�

Ļ/D�GLUHFWLRQ�GLVSRVH�GH�SOXVLHXUV�RSWLRQV���

���/RUVTXµLO� VµDJLW�GµXQH�DFWLRQ�SUpYHQWLYH�YLVDQW�pJDOHPHQW�j�
UpSRQGUH� j� OµREOLJDWLRQ� OpJDOH� GX� �� MDQYLHU� ����� GLIIpUHQWV�
PRGXOHV�SHXYHQW�rWUH�HQYLVDJpV�HQ�IRQFWLRQ�GHV�REMHFWLIV�GX�
FRPLWp�GH�GLUHFWLRQ��
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7pO������������������°��FRQWDFW#FRUH�SUHY�FRP���KWWS���ZZZ�FRUH�SUHY�FRP�

$XFXQ

��$FFXHLO�GHV�VWDJLDLUHV�GDQV�
XQH�VDOOH�GpGLpH�j�OD�IRUPDWLRQ��
��'RFXPHQWV�VXSSRUWV�GH�
IRUPDWLRQ�SURMHWpV��
�([SRVpV�WKpRULTXHV�
��(WXGH�GH�FDV�FRQFUHWV�
��4XL]]�HQ�VDOOH�
��0LVH�j�GLVSRVLWLRQ�HQ�OLJQH�GH�
GRFXPHQWV�VXSSRUWV�j�OD�VXLWH�
GH�OD�IRUPDWLRQ�

��)HXLOOHV�GH�SUpVHQFH��
��4XHVWLRQV�RUDOHV�RX�pFULWHV�
�4&0���
��0LVHV�HQ�VLWXDWLRQ��
��4XHVWLRQQDLUH�G
pYDOXDWLRQ�GH�
OD�IRUPDWLRQ�

)RUPDWHXU�H[SpULPHQWp

7RXV� VDODULpV� �� $FFHVVLEOH�
DX[� SHUVRQQHV� HQ�
VLWXDWLRQV�GH�KDQGLFDS

���/RUVTXµLO�VµDJLW�GH�UHPpGLHU�j�XQ�SUREOqPH�SUpH[LVWDQW�SRXU�
OHTXHO� OD� GLUHFWLRQ� VRXKDLWH� WURXYHU� XQH� VROXWLRQ� UDSLGH�� XQ�
GLVSRVLWLI� SHXW� rWUH� PLV� HQ� SODFH� DX� VHLQ� GH� OµHQWUHSULVH� �OD�
GXUpH�HW� OµDPSOHXU�GH�FH�GLVSRVLWLI�VHUD�OXL�DXVVL�DMXVWp�DSUqV�
XQ�GLDJQRVWLF���

Ļ�0HWWUH�OµHQWUHSULVH�HQ�UqJOH�DYHF�OD�ORL�GX���-DQYLHU������
Ļ�,QIRUPHU�VXU�FH�TXH�GLW�OD�ORL�
Ļ�)RUPHU�XQH�SDUWLH�GH�YRV�VDODULpV�
Ļ�5HSpUHU�GHV�VLJQHV�DYDQW�FRXUHXUV�
Ļ�&RQVWLWXHU�XQ�JURXSH�GH�WUDYDLO�
Ļ�0HWWUH�HQ�SODFH�XQ�SODQ�GH�SUpYHQWLRQ�
Ļ�5HQVHLJQHU�YRWUH�GRFXPHQW�XQLTXH�
Ļ�*pUHU�XQH�SUREOpPDWLTXH�H[LVWDQWH�
Ļ�0HWWUH�HQ�SODFH�XQ�SODQ�GµDFWLRQV�
Ļ�)DLUH�XQ�VXLYL�GHV�DFWLRQV�
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&HWWH�IRUPDWLRQ�YRXV�SUpVHQWHUD�OHV�7URXEOHV�0XVFXOR�6TXHOHWWLTXHV�
�706��HW� YRXV�DSSUHQGUD�j� LGHQWLILHU� OHV� IDFWHXUV�GH� ULVTXHV��9RXV�
VHUH]� FDSDEOHV� GH� WUDYDLOOHU� DYHF� WRXV� OHV� SDUWHQDLUHV� LQWHUQHV� j�
O
HQWUHSULVH�SRXU�UpGXLUH�OHV�706�HW�OHXUV�FRQVpTXHQFHV�ILQDQFLqUHV��
KXPDLQHV�HW�RUJDQLVDWLRQQHOOHV��
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6$6�&RUH�3UHY����DYHQXH�&KDUOHV�GH�*DXOOH�������6DLQW�$JQDQW�
7pO������������������°��FRQWDFW#FRUH�SUHY�FRP���KWWS���ZZZ�FRUH�SUHY�FRP�

$XFXQ

��$FFXHLO�GHV�VWDJLDLUHV�GDQV�
XQH�VDOOH�GpGLpH�j�OD�
IRUPDWLRQ��
��'RFXPHQWV�VXSSRUWV�GH�
IRUPDWLRQ�SURMHWpV��
�([SRVpV�WKpRULTXHV�
��(WXGH�GH�FDV�FRQFUHWV�
��4XL]]�HQ�VDOOH�
��0LVH�j�GLVSRVLWLRQ�HQ�OLJQH�
GH�GRFXPHQWV�VXSSRUWV�j�OD�
VXLWH�GH�OD�IRUPDWLRQ�

��)HXLOOHV�GH�SUpVHQFH��
��4XHVWLRQV�RUDOHV�RX�pFULWHV�
�4&0���
��0LVHV�HQ�VLWXDWLRQ��
��4XHVWLRQQDLUH�G
pYDOXDWLRQ�
GH�OD�IRUPDWLRQ�

)RUPDWHXU�H[SpULPHQWp

7RXV� OHV� VDODULpV� ��
$FFHVVLEOH�DX[�SHUVRQQHV�
HQ�VLWXDWLRQV�GH�KDQGLFDS

Ļ�&RQQDvWUH�OHV�706�HW�OHXUV�IDFWHXUV�GH�ULVTXH�
���'pILQLU�OHV�7URXEOHV�0XVFXOR�6TXHOHWWLTXHV��706���OHV�SULQFLSDOHV�
SDWKRORJLHV��OHXU�pYROXWLRQ��
��� ,GHQWLILHU� OHV� pWDSHV� HW� OHV� FRQVpTXHQFHV� G
XQH� GpFODUDWLRQ� HQ�
PDODGLH�SURIHVVLRQQHOOH��FR�W�GLUHFW��LQGLUHFW���
��� &RQQDvWUH� OHV� IDFWHXUV� GH� ULVTXH� �JHVWHV� UpSpWLWLIV�� SRVWXUHV��
VHQVLELOLWp�LQGLYLGXHOOH������
��� &RPSUHQGUH� O
LPSOLFDWLRQ� GHV� IDFWHXUV� RUJDQLVDWLRQQHOV� HW� GX�
VWUHVV�GDQV�OD�JHQqVH�GHV�706��

Ļ�0HWWUH�HQ�RHXYUH�XQH�GpPDUFKH�SUpYHQWLYH�GHV�706�
��� &RQQDvWUH� OHV� pWDSHV� SRXU� FRQVWUXLUH� XQH� DFWLRQ� GH� SUpYHQWLRQ�
�SKDVHV�GH�GpSLVWDJH�HW�G
LGHQWLILFDWLRQ�GHV�ULVTXHV���
���(WDEOLU�OHV�OLHQV�HQWUH�OHV�706�HW�OD�SpQLELOLWp�DX�WUDYDLO��
��� ,QWpJUHU� OHV� 7URXEOHV� 0XVFXOR� 6TXHOHWWLTXHV� GDQV� OH� GRFXPHQW�
XQLTXH��'8(5��

Ļ�5HSpUHU� OHV�VLJQHV�SUpFXUVHXUV�HW� OHV�pOpPHQWV�GpFOHQFKHXUV�GH�
706�
���,GHQWLILHU�GHV�LQGLFDWHXUV�G
DOHUWH�GH�GLIILFXOWpV�DX�WUDYDLO��
���&RQQDvWUH�OHV�pOpPHQWV�GpFOHQFKHXUV�GH�OD�VXUYHQXH�GH�706��
��� &RPSUHQGUH� OHV� UpDFWLRQV� IDFH� DX� FKDQJHPHQW� SRXYDQW�
FRQWULEXHU�j�OD�VXUYHQXH�GH�706��

Ļ�&RQQDvWUH�GHV�H[HUFLFHV�GH�VRXODJHPHQW�DUWLFXODLUH�HW�PXVFXODLUH�
���&RQFHYRLU�GHV�H[HUFLFHV�GH�SUpYHQWLRQ�DX�SRVWH�GH�WUDYDLO���
���OHV�JHVWHV�TXL�VRXODJHQW���H[HUFLFHV�SRXU�OD�QXTXH�HW�OHV�pSDXOHV��
OHV�FRXGHV�HW�OHV�DYDQW�EUDV��OHV�SRLJQHWV�HW�OHV�GRLJWV��OH�GRV�
���FRQVHLOV�HW�K\JLqQH�GH�YLH�
���SUpYHQLU�OH�V\QGURPH�GX�FDQDO�FDUSLHQ�
���VRXODJHU�OXPEDJR�HW�VFLDWLTXH�
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3UpFXUVHXU� GDQV� FH� GRPDLQH�� QRXV�
UpDOLVRQV� GHSXLV� SOXVLHXUV� DQQpH�
PDLQWHQDQW�DYHF�VXFFqV�FHV�IRUPDWLRQV�
DX[� pFKDXIIHPHQWV� HW� pWLUHPHQWV� HQ�
HQWUHSULVH�� �

1RWUH� SDUWLFXODULWp� HVW� GH� GLVSRVHU� GH�
FRPSpWHQFHV�� QRQ� VHXOHPHQW� GDQV� OH�
GRPDLQH�GH� OD�VpFXULWp�DX� WUDYDLO�PDLV�
pJDOHPHQW� GDQV� OD� SUpSDUDWLRQ
SK\VLTXH� HW� O
DQLPDWLRQ� G
DFWLYLWpV�
VSRUWLYHV��

1RV� IRUPDWHXUV� GH� WHUUDLQ� GH� KDXW�
QLYHDX� SURIHVVLRQQHO� VRQW� GRWpV� GµXQ�
YpULWDEOH�VHQV�GH�OD�SpGDJRJLH��3OXV�GH�
��� DQQpHV� G
H[SpULHQFH�
SURIHVVLRQQHOOH� GDQV� OHV� GRPDLQHV� GH�
OD� IRUPDWLRQ� GH� IRUPDWHXU� HW� WLWXODLUH�
GµXQH�TXDOLILFDWLRQ�GH�QLYHDX���GDQV� OH�
GRPDLQH� GH� OµpGXFDWLRQ� SK\VLTXH� HW�
VSRUWLYH���

�8��0--�+��"��
�0�"/�#�	&

'pSODFHPHQW� GDQV� YRWUH� HQWUHSULVH�
SRXU�SUpVHQWDWLRQ�GH�OD�IRUPDWLRQ��GH�
QRWUH� RUJDQLVPH� GH� IRUPDWLRQ� HW�
SHUPHWWUH� GµDGDSWHU� OD� IRUPDWLRQ� j�
YRWUH�VWUXFWXUH��

3UHPLqUH�SDUWLH���
Ļ� )RUPDWLRQ� j� GLVWDQFH� WKpRULTXH�
SDU� YLVLRQQDJH� GH� YLGpRV�
SpGDJRJLTXHV�HW� WpOpFKDUJHPHQW�GH�
GRFXPHQWV� j� pWXGLHU�� � &HWWH� SKDVH�
SHUPHW� � GH� OLPLWHU� OH� WHPSV� GH�
IRUPDWLRQ��

'HX[LqPH�SDUWLH���
Ļ� )RUPDWLRQ� HQ� SUpVHQWLHO� GµXQH�
MRXUQpH�HW�GHPLH��

7URLVLqPH�SDUWLH����
Ļ���j���PRLV�DSUqV� OD�IRUPDWLRQ��XQ�
QRXYHDX� GpSODFHPHQW� GX� IRUPDWHXU�
HVW�SURSRVp�SRXU�DQDO\VHU��UHPpGLHU�
HW� FRPSOpPHQWHU� OD� PLVH� HQ� SODFH�
GHV�pFKDXIIHPHQWV��

7(02,*1$*(���

�9RLOj� � ELHQW{W� �� VHPDLQHV� TXH� QRXV� HIIHFWXRQV� OHV� pFKDXIIHPHQWV�
TXRWLGLHQQHPHQW�HW� OHV�DJHQWV�VRQW�HQFKDQWpV��%HDXFRXS�\�WURXYHQW�XQ�PLHX[��
rWUH�� SOXV� GµHQWUDLQ� j� GpPDUUHU� OD� MRXUQpH�� XQ� ERQ� PRPHQW� SDUWDJp� GDQV� OD�
ERQQH�KXPHXU��PRLQV�GH�UDLGHXUV�SRXU�FHUWDLQV�HV��EUHI���EHDXFRXS�GH�SRVLWLI��
8Q�JUDQG�PHUFL�j�WRL�GH�QRXV�DYRLU�WUDQVPLV�WRQ�VDYRLU��
(PPDQXHOOH�'�

�����2�~ ~ 
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6$6�&RUH�3UHY����DYHQXH�&KDUOHV�GH�*DXOOH�������6DLQW�$JQDQW�
7pO������������������°��FRQWDFW#FRUH�SUHY�FRP���KWWS���ZZZ�FRUH�SUHY�FRP�



/H� VDODULp� VHUD� FDSDEOH� GH� UpDOLVHU� XQH� VpDQFH�
G
pFKDXIIHPHQW� DILQ� GH� FUpHU� OHV� FRQGLWLRQV� j� XQH� SULVH� GH�
SRVWH� HIILFDFH� HW� VpFXULWDLUH� HW� GH� PHWWUH� HQ� SODFH� GHV�
H[HUFLFHV� GH� VRXODJHPHQW� DSUqV� OH� WUDYDLO� SRXU� DPpOLRUHU� OD�
UpFXSpUDWLRQ��
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6$6�&RUH�3UHY����DYHQXH�&KDUOHV�GH�*DXOOH�������6DLQW�$JQDQW�
7pO������������������°��FRQWDFW#FRUH�SUHY�FRP���KWWS���ZZZ�FRUH�SUHY�FRP�

$XFXQ

��$FFXHLO�GHV�VWDJLDLUHV�GDQV�
XQH�VDOOH�GpGLpH�j�OD�IRUPDWLRQ��
��'RFXPHQWV�VXSSRUWV�GH�
IRUPDWLRQ�SURMHWpV��
�([SRVpV�WKpRULTXHV�
��(WXGH�GH�FDV�FRQFUHWV�
��4XL]]�HQ�VDOOH�
��0LVH�j�GLVSRVLWLRQ�HQ�OLJQH�GH�
GRFXPHQWV�VXSSRUWV�j�OD�VXLWH�
GH�OD�IRUPDWLRQ�

��)HXLOOHV�GH�SUpVHQFH��
��4XHVWLRQV�RUDOHV�RX�pFULWHV�
�4&0���
��0LVHV�HQ�VLWXDWLRQ��
��4XHVWLRQQDLUH�G
pYDOXDWLRQ�
GH�OD�IRUPDWLRQ�

)RUPDWHXU�H[SpULPHQWp

7RXV� OHV� VDODULpV� ��
$FFHVVLEOH� DX[� SHUVRQQHV�
HQ�VLWXDWLRQV�GH�KDQGLFDS

Ļ� (WUH� DFWHXU� GH� OD� SUpYHQWLRQ� GHV� 706� HW� ,QWpJUHU� FHWWH�
DFWLRQ�GH�SUpYHQWLRQ�DX�TXRWLGLHQ�
���'pPRQVWUDWLRQ�GµXQ�pFKDXIIHPHQW�SDU�OH�IRUPDWHXU�
���6µpFKDXIIHU�HW�VH�SUpSDUHU�j�OµDFWLYLWp�SURIHVVLRQQHOOH�
���0LVHV�HQ�VLWXDWLRQ�
���$FTXpULU�XQH�IDFLOLWp�GH�UpDOLVDWLRQ�
���)DYRULVHU�OD�UpFXSpUDWLRQ��,QWpJUHU�OD�SDXVH�DFWLYH�

Ļ� &RQQDvWUH� GHV� H[HUFLFHV� G
pWLUHPHQW�� GH� VRXODJHPHQW�
DUWLFXODLUH�HW�PXVFXODLUH�
���6HQVLELOLVHU�VXU�OµLPSRUWDQFH�GHV�pWLUHPHQWV�
���3URSRVHU�GHV�H[HUFLFHV�DGDSWpV�DX[�SRVWHV�GH�WUDYDLO�
���3URSRVHU�GHV�H[HUFLFHV�GH�SUpYHQWLRQ�DX�SRVWH�GH�WUDYDLO���
������H[HUFLFHV�SRXU�OµHQVHPEOH�GX�FRUSV����
������FRQVHLOV�HW�K\JLqQH�GH�YLH���
������SUpYHQLU�OH�V\QGURPH�GX�FDQDO�FDUSLHQ����
������VRXODJHU�OXPEDJR�HW�VFLDWLTXH�

ȌȋȋʺʅðĔðƓƪĜěʅĂʅǊůƪƖěʅƞěčƪěƲƖʅ
sůƞʅ čůšƓĜƪěţčěƞʅ ěƪʅ ţůƪƖěʅ ěǐƓĜƖŀěţčěʅ Ĕěʅ Řðʅ
ƓƖĜƓðƖðƪŀůţʅ ƓĻǑƞŀƕƲěʅ ěƪʅ Řðʅ ƞĜčƲƖŀƪĜʅ ðƲʅ ƪƖðǊðŀŘʅ ĳůţƪʅ
ĔěʅţůƲƞʅĔěƞʅěǐƓěƖƪƞʅĔðţƞʅčěʅĔůšðŀţěʅĔěʅĳůƖšðƪŀůţɐʅ



/
DQLPDWHXU�$((7�VHUD�FDSDEOH�GH�GLULJHU�XQH�VpDQFH�G
pFKDXIIHPHQW�DILQ�
GH� FUpHU� OHV� FRQGLWLRQV� j� XQH� SULVH� GH� SRVWH� HIILFDFH� HW� VpFXULWDLUH� HW� GH�
PHWWUH� HQ� SODFH� GHV� pWLUHPHQWV� DSUqV� OH� WUDYDLO� SRXU� DPpOLRUHU� OD�
UpFXSpUDWLRQ�GHV�HPSOR\pV��
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6$6�&RUH�3UHY����DYHQXH�&KDUOHV�GH�*DXOOH�������6DLQW�$JQDQW�
7pO������������������°��FRQWDFW#FRUH�SUHY�FRP���KWWS���ZZZ�FRUH�SUHY�FRP�

$YRLU�GHV�TXDOLWpV�
G
DQLPDWHXU�VHUDLW�XQ�SOXV

��$FFXHLO�GHV�VWDJLDLUHV�GDQV�
XQH�VDOOH�GpGLpH�j�OD�IRUPDWLRQ��
��'RFXPHQWV�VXSSRUWV�GH�
IRUPDWLRQ�SURMHWpV��
�([SRVpV�WKpRULTXHV�
��(WXGH�GH�FDV�FRQFUHWV�
��4XL]]�HQ�VDOOH�
��0LVH�j�GLVSRVLWLRQ�HQ�OLJQH�GH�
GRFXPHQWV�VXSSRUWV�j�OD�VXLWH�
GH�OD�IRUPDWLRQ�

��)HXLOOHV�GH�SUpVHQFH��
��4XHVWLRQV�RUDOHV�RX�pFULWHV�
�4&0���
��0LVHV�HQ�VLWXDWLRQ��
��4XHVWLRQQDLUH�G
pYDOXDWLRQ�GH�
OD�IRUPDWLRQ�

)RUPDWHXU�H[SpULPHQWp

7RXV� OHV� VDODULpV� ��
$FFHVVLEOH� DX[� SHUVRQQHV�
HQ�VLWXDWLRQV�GH�KDQGLFDS

Ļ&RPSUHQGUH�HW�SUpYHQLU�OHV�706�
���([SOLTXHU�OHV�706��7URXEOHV�0XVFXOR�6TXHOHWWLTXHV��
���&RQQDvWUH�OHV�IDFWHXUV�GH�ULVTXH�
���,GHQWLILHU�OH�VLqJH�HW�OH�W\SH�GHV�GRXOHXUV�SK\VLTXHV�
���&RPSUHQGUH�HW�LOOXVWUHU�OHV�SUREOqPHV�GH�GRV�

Ļ�&RQQDvWUH�GHV�PRXYHPHQWV�GµpFKDXIIHPHQW�HW�GµpWLUHPHQWV�
��� 9LVLRQQHU� OµHQVHPEOH� GHV� YLGpRV� GH� YRWUH� HVSDFH� FOLHQW� VXU� OH� VLWH� LQWHUQHW�
ZZZ�FRUH�SUHY�FRP

-�7�è ��Ē�{�
�� èĒ���a������{�Ē� 7���2è ���7���8�7�J.7��`�

-�7�è ��Ē��Ē��7���Ē ��2�

Ļ�&RQQDvWUH�OD�SpGDJRJLH�DSSOLTXpH�SRXU�UpDOLVHU�OHV�pFKDXIIHPHQWV�HW�pWLUHPHQWV�DX�
WUDYDLO��
���'pPRQVWUDWLRQ�GµXQ�pFKDXIIHPHQW�SDU�OH�IRUPDWHXU�
���&UpHU�XQH�G\QDPLTXH�GµpTXLSH�
���0HWWUH�HQ�SODFH�XQ�pFKDXIIHPHQW�GDQV�VRQ�HQWUHSULVH�

Ļ�8WLOLVHU�OHV�RXWLOV�PLV�j�GLVSRVLWLRQ�SDU�&RUH�3UHY��$SSOLFDWLRQ�VPDUWSKRQH�*UDWXLWH�
��&UpDWLRQ�G
XQH�YLGpR�GH�YRWUH�pFKDXIIHPHQW��

Ļ� (WUH� DFWHXU� GH� OD� SUpYHQWLRQ� GHV� 706� HW� ,QWpJUHU� FHWWH� DFWLRQ� GH� SUpYHQWLRQ� DX�
TXRWLGLHQ�
���6µpFKDXIIHU�HW�VH�SUpSDUHU�j�OµDFWLYLWp�SURIHVVLRQQHOOH�
���0LVHV�HQ�VLWXDWLRQ�
���$FTXpULU�XQH�IDFLOLWp�GH�UpDOLVDWLRQ�
���)DYRULVHU�OD�UpFXSpUDWLRQ��,QWpJUHU�OD�SDXVH�DFWLYH�

Ļ�&RQQDvWUH�GHV�H[HUFLFHV�G
pWLUHPHQW��GH�VRXODJHPHQW�DUWLFXODLUH�HW�PXVFXODLUH�
���6HQVLELOLVHU�VXU�OµLPSRUWDQFH�GHV�pWLUHPHQWV�
���3URSRVHU�GHV�H[HUFLFHV�DGDSWpV�DX[�SRVWHV�GH�WUDYDLO�
���3URSRVHU�GHV�H[HUFLFHV�GH�SUpYHQWLRQ�DX�SRVWH�GH�WUDYDLO���
������H[HUFLFHV�SRXU�OµHQVHPEOH�GX�FRUSV����
������FRQVHLOV�HW�K\JLqQH�GH�YLH���
������SUpYHQLU�OH�V\QGURPH�GX�FDQDO�FDUSLHQ����
������VRXODJHU�OXPEDJR�HW�VFLDWLTXH�



&HWWH�IRUPDWLRQ�VµDGUHVVH�j�WRXWHV�SHUVRQQHV�TXL�VRXKDLWHQW�PLHX[�
JpUHU�OHXUV�SUREOqPHV�GH�GRV�RX�TXL�VRXKDLWHQW�HQ�SUHQGUH�VRLQ�SRXU�
SUpYHQLU�GµpYHQWXHOV�SUREOqPHV��

�"�&	�/�9��"����"�
8
�-
/"��0��
��a98�`�


!�� ���3�Ē�7è2�
��2è���7�è ��Ē�

8�Ē �Ē��
��2è���7�è ��Ē�

��7���M�

.��2���M�

����MRXUQpH�����KHXUHV

+���Ē����
è3�3������M�

.7�J7������M�

-�7�è ��7�M�

������� ���
��������
��
2e����� ��Ē�
��
e��è2�è ��Ē�
���
7���2 è ��
��2è���7�è ��Ē�M�


/9��	��"	
��M�

6$6�&RUH�3UHY����DYHQXH�&KDUOHV�GH�*DXOOH�������6DLQW�$JQDQW�
7pO������������������°��FRQWDFW#FRUH�SUHY�FRP���KWWS���ZZZ�FRUH�SUHY�FRP�

$XFXQ

��$FFXHLO�GHV�VWDJLDLUHV�GDQV�
XQH�VDOOH�GpGLpH�j�OD�IRUPDWLRQ��
��'RFXPHQWV�VXSSRUWV�GH�
IRUPDWLRQ�SURMHWpV��
�([SRVpV�WKpRULTXHV�
��(WXGH�GH�FDV�FRQFUHWV�
��4XL]]�HQ�VDOOH�
��0LVH�j�GLVSRVLWLRQ�HQ�OLJQH�GH�
GRFXPHQWV�VXSSRUWV�j�OD�VXLWH�
GH�OD�IRUPDWLRQ�

��)HXLOOHV�GH�SUpVHQFH��
��4XHVWLRQV�RUDOHV�RX�pFULWHV�
�4&0���
��0LVHV�HQ�VLWXDWLRQ��
��4XHVWLRQQDLUH�G
pYDOXDWLRQ�GH�
OD�IRUPDWLRQ�

)RUPDWHXU�H[SpULPHQWp

7RXV� OHV� VDODULpV� ��
$FFHVVLEOH� DX[� SHUVRQQHV�
HQ�VLWXDWLRQV�GH�KDQGLFDS

Ļ�0,(8;�&211$,75(�621�'26�
��� &RQQDvWUH� OµDQDWRPLH� SRXU� PLHX[� FRPSUHQGUH� OHV� HQMHX[� VXU� VD�
VDQWp�
��� &RQQDvWUH� OHV� ULVTXHV� RVVHX[� HW� OHV� GRXOHXUV� PXVFXODLUHV� RX�
DUWLFXODLUHV�
��� $QDO\VH� GH� OD� FRPSRVLWLRQ� FRUSRUHOOH� SDU� ELR�LPSpGDQFHPpWULH�
,1%2'<��

Ļ�$335(1'5(�'(6�(;(5&,&(6�6,03/(6�3285�5(1)25&(5�
621�'26�
���%LODQ�PXVFXODLUH�HW�DUWLFXODLUH�
���&RQQDvWUH�OHV�H[HUFLFHV�SRXU�UHQIRUFHU�YRWUH�GRV�
���$SSUHQGUH�j�UHVSLUHU�GDQV�YRV�DFWLYLWpV�TXRWLGLHQQHV�
��
Ļ�$335(1'5(�«�(&2120,6(5�621�'26�
���&RQQDvWUH�OHV�JHVWHV�j�SURVFULUH�
���0HWWUH�HQ�SODFH�OHV�SULQFLSHV�GH�VpFXULWp�SK\VLTXH�HW�GµpFRQRPLH�
GµHIIRUW�GDQV�OD�YLH�TXRWLGLHQQH
���$GDSWHU�HW�PRGLILHU�YRV�SRVWXUHV�GDQV�OD�YLH��
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!ȌȲƵٌ§ȲƵɨة� ǏȌɐȲȁǞȺȺƵɐȲ� ǞȁƮƶȯƵȁƮƊȁɈ� ȺȯƶƧǞƊǶǞȺƶ� ƵɈ� ƮȌɈƶ� ƮٚɐȁƵ� ǶȌȁǐɐƵ�
ƵɮȯƶȲǞƵȁƧƵ� ƮƊȁȺ� ǶƵ� ȺƵƧȌɐȲǞȺǿƵة� ɨȌɐȺ� ȯȲȌȯȌȺƵ� ǶƵȺ� ȯȲȌƮɐǞɈȺ� ǶƵȺ� ȯǶɐȺ�
ȯƵȲǏȌȲǿƊȁɈȺ�Ʈɐ�ǿƊȲƧǘƶخ

�خׁ mƵȺ� ȯȲǞɮ� ǶƵȺ� ȯǶɐȺ� ǞȁɈƶȲƵȺȺƊȁɈȺ� Ʈɐ �
ǿƊȲƧǘƶ�0ثɈ�ȺǞ�ɨȌɐȺ�ɈȲȌɐɨƵɹ�ɐȁ�Ʈƶ˛ƦȲǞǶǶƊɈƵɐȲ�
ǿȌǞȁȺ�ƧǘƵȲ�ƊǞǶǶƵɐȲȺ�ȁȌɐȺ�ɨȌɐȺ�ǶƵ�ǏƊǞȺȌȁȺ�Ɗɐ�
ǿƺǿƵ�ȯȲǞɮث�
�خׂ (ƵȺ� ȯȲȌƮɐǞɈȺ� ƮƵ� ȱɐƊǶǞɈƶ� ȺɐȯƶȲǞƵɐȲƵ �
ǞȲȲƶȯȲȌƧǘƊƦǶƵة�
�خ׃ Çȁ� ƶȱɐǞȯƵǿƵȁɈ� ƧȌǿȯǶƵɈ� ȯȌɐȲ� ɨȌɈȲƵ �
Ʈƶ˛ƦȲǞǶǶƊɈƵɐȲة� ƵɈ� ƮƵ� ȁȌǿƦȲƵɐɮ� ƊȲɈǞƧǶƵȺ� ƮƵ�
ǏȌȲǿƊɈǞȌȁ�ƵɈ�ƮƵ�ȺƵƧȌɐȲǞȺǿƵة�
�خׄ (ƵȺ� ƧȌȁȺƵǞǶȺ� ȯȲȌǏƵȺȺǞȌȁȁƵǶȺ� ƵɈ �
ȯƵȲȺȌȁȁƊǶǞȺƶȺة� ƮȌȁȁƶȺ� ȯƊȲ� ɐȁ� ȯƵȲȺȌȁȁƵǶ�
ȱɐƊǶǞ˛ƶة�
�خׅ ÇȁƵ� ǏȌȲǿƊɈǞȌȁ� Ɯ� ǶٚǞȁǞɈǞƊɈǞȌȁ� Ɯ� ǶƊ �
Ʈƶ˛ƦȲǞǶǶƊɈǞȌȁ� Jª�ÀÇXÀ0� ȯȌɐȲ� ɈȌɐɈ� ƊƧǘƊɈ�
Ʈٚɐȁ�ƮƵ�ȁȌȺ�Ʈƶ˛ƦȲǞǶǶƊɈƵɐȲȺة�
�خ׆ ÇȁƵ�ǶǞɨȲƊǞȺȌȁ�Jª�ÀÇXÀ0�ƵɈ�ȲƊȯǞƮƵ��
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Ļ�*UkFH�j�XQ�UHJLVWUH�QRXV�VDYRQV�TXDQG�OHV�pOHFWURGHV�HW�RX�OD�EDWWHULH�GH�YRWUH�'$(�
VRQW�SpULPpHV��1RXV�YRXV�HQ�LQIRUPRQV�HW�YRXV�H[SpGLRQV�XQH�IDFWXUH�SUR�IRUPD��9RXV�
EpQpILFLH]� GµXQH� UpGXFWLRQ� GH� ������� $SUqV� UpFHSWLRQ� GH� YRWUH� DFFRUG� QRXV� YRXV�
H[SpGLRQV�GH�QRXYHDX[�FRQVRPPDEOHV��

Ļ� 9RXV� SRXYH]� QRXV� FRQWDFWHU�� ��K���� HW� �M���� SRXU� WRXWH� DVVLVWDQFH� HW� VXSSRUW�
WHFKQLTXH��

Ļ�1RXV�YRXV�WHQRQV�LQIRUPpV�VL�XQH�QRXYHOOH�PLVH�j�MRXU�GH�YRWUH�'$(�HVW�QpFHVVDLUH��

Ļ�1RXV�QRXV�HQJDJHRQV��HQ�FDV�G
XWLOLVDWLRQ�GH�YRWUH�'$(��j�YRXV�IRXUQLU�JUDWXLWHPHQW�
XQH�QRXYHOOH�SDLUH�G
pOHFWURGHV��XQ�QRXYHDX�NLW�GH��HU�VHFRXUV��HW�pYHQWXHOOHPHQW�DXVVL�
XQH�QRXYHOOH�EDWWHULH��VL�FHOD�VµDYqUH�QpFHVVDLUH���

Ļ�([SORLWDWLRQ�HW�H[WUDFWLRQ�GHV�GRQQpHV�GX�GpILEULOODWHXU�VXU�GHPDQGH��

Ļ�1RXV�YRXV�H[SpGLRQV�XQ�'$(�GH�SUrW�HQ�FDV�GH�SDQQH�RX�GH�YRO�GH�YRWUH�'$(��

Ļ�/H�FRQWUDW�HVW�YDODEOH�SHQGDQW�XQ�DQ��

8�Ē 7è �
���è�Ē �ĒèĒ�����7������ èĒ
è7
�
&����Ē 7è �
����7������ èĒ
è7
������3è7èĒ � �
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8�Ē 7è �
���è�Ē �ĒèĒ�����7������� 7è�
Ļ/H�FRQWUDW�GH�VHUYLFH�([WUD��TXL�SUpYRLW�OH�FRQWU{OH�VXU�SODFH�GH�YRWUH�'$(�XQH�
IRLV� SDU� DQ� SDU� XQ� WHFKQLFLHQ� DJUpp�� FRPSUHQG� OHV� SUHVWDWLRQV� GX� VHUYLFH�
6WDQGDUG�DLQVL�TXH�OHV�SUHVWDWLRQV�VXLYDQWHV���

Ļ7HVW� GH� VpFXULWp� �HIIHFWXp� SDU� XQ� GLVSRVLWLI� H[WHUQH�� SRXU� YpULILHU� OH� ERQ�
IRQFWLRQQHPHQW�GX�'$(��

Ļ�&RQWU{OH�GH�OD�GDWH�GH�SpUHPSWLRQ�GHV�pOHFWURGHV�HW�FDOFXO�GH�OµDXWRQRPLH�GH�
OD�EDWWHULH��

Ļ�,QVWDOODWLRQ�GH�QRXYHOOHV�PLVHV�j�MRXU�ORJLFLHOOHV��VL�FHOD�HVW�QpFHVVDLUH���

Ļ�&RQWU{OH�GX�VXSSRUW�PXUDO�RX�GX�ERvWLHU�PXUDO�GH�YRWUH�'$(��VL�YRXV�HQ�DYH]�
XQ���

Ļ�$SUqV�O
LQVSHFWLRQ��YRWUH�DSSDUHLO�VHUD�SRXUYX�G
XQ�DXWRFROODQW�DWWHVWDQW�GH�VRQ�
ERQ� IRQFWLRQQHPHQW�� /H�FRPSWH� UHQGX� WHFKQLTXH�VHUD�QRWp�GDQV�XQ� UDSSRUW� GH�
PDLQWHQDQFH��&H�UDSSRUW�VHUD�DUFKLYp�SHQGDQW�XQH�GXUpH�PLQLPXP�GH���DQV�HW�
VHUD�FRQVXOWDEOH�j�WRXW�PRPHQW��

Ļ�/H�FRQWUDW�HVW�YDODEOH�SHQGDQW�XQ�DQ��

6$6�&RUH�3UHY����DYHQXH�&KDUOHV�GH�*DXOOH�������6DLQW�$JQDQW�
7pO������������������°��FRQWDFW#FRUH�SUHY�FRP���KWWS���ZZZ�FRUH�SUHY�FRP�
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3RXU� FKDTXH� IRUPDWLRQ�� QRXV� UpDOLVRQV� XQH� pWXGH�
SHUVRQQDOLVpH�GH�YRWUH�VHFWHXU�GµDFWLYLWp�

���$XGLW

/D� SKDVH� GµDXGLW� QRXV� SHUPHW� GH� GpILQLU� OHV� EHVRLQV�
SULRULWDLUHV�GH�YRWUH�HQWUHSULVH�HQ�PDWLqUH�GH�VpFXULWp�HW�GH�
FRQVWUXLUH�XQ�FRQWHQX�GH�IRUPDWLRQ�DGDSWp���
9RV�VDODULpV�EpQpILFLHURQW�DLQVL�GµXQH�IRUPDWLRQ�VXU�PHVXUH�

���&UpDWLRQ�
GH�OD�

IRUPDWLRQ

���)RUPDWLRQ�
GH�YRV�
VDODULpV�

/HV� IRUPDWLRQV� VRQW� GLVSHQVpHV� j� YRV� VDODULpV� RX�
UHVSRQVDEOHV�GH�OµHQWUHSULVH���
1RWUH�H[SpULHQFH�GH�IRUPDWHXU�QRXV�SHUPHW�GH�QRXV�DGDSWHU�
j�WRXV�OHV�SXEOLFV�HW�DLQVL�GH�JDJQHU�HQ�TXDOLWp�

���6HUYLFH�
DSUqV�

IRUPDWLRQ�

9RXV� SRXYH]� QRXV� FRQWDFWHU� j� WRXW� PRPHQW� SRXU� WRXWHV�
TXHVWLRQV� UHODWLYHV� j� OD� VpFXULWp� GH� YRWUH� HQWUHSULVH�� 3RXU
FKDTXH�IRUPDWLRQ�XQH�SODWHIRUPH�HVW�PLVH�HQ�SODFH�RX�YRXV�
SRXUUH]�WpOpFKDUJHU�OHV�FRQWHQXV�GH�YRWUH�IRUPDWLRQ�

�����2��Ē ��è��7����Ē �Ú

1RWUH�TXDOLWp�GµpFRXWH�HW�OD�V\PSDWKLH�GHV�IRUPDWHXUV

1RWUH�FDSDFLWp�G
DGDSWDWLRQ

1RWUH�UpDFWLYLWp��QRV�FRQVHLOV�HW�VHUYLFHV�DSUqV�IRUPDWLRQ

/D�TXDOLWp�GH�QRV�IRUPDWLRQV�HW�SUHVWDWLRQV

1RV�WDULIV��VDQV�LQWHUPpGLDLUH�QRXV�VRPPHV�OHV�PRLQV�FKHUV�

6$6�&RUH�3UHY����DYHQXH�&KDUOHV�GH�*DXOOH�������6DLQW�$JQDQW�
7pO������������������°��FRQWDFW#FRUH�SUHY�FRP���KWWS���ZZZ�FRUH�SUHY�FRP�



*���
� �2è�7�32���Ē è ��Ē�
èĒ��2��

��è�Ē��
��2è�����7� ��è�� 7è�è�2�Ú
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$UWLFOH��������GX�&RGH�GX�7UDYDLO

$UW���������GX�&7���6HFRXULVPH�
8Q�PHPEUH�GX�SHUVRQQHO�UHoRLW�OD�IRUPDWLRQ�GH�VHFRXULVWH�
QpFHVVDLUH� SRXU� GRQQHU� OHV� SUHPLHUV� VHFRXUV� HQ� FDV�
GµXUJHQFH��

$UW��������GX�&7���*HVWHV�HW�3RVWXUHV�
/
HPSOR\HXU� IDLW� EpQpILFLHU� OHV� WUDYDLOOHXUV� GRQW� O
DFWLYLWp�
FRPSRUWH� GHV� PDQXWHQWLRQV� PDQXHOOHV� G
XQH� IRUPDWLRQ�
DGpTXDWH� j� OD� VpFXULWp� UHODWLYH� j� O
H[pFXWLRQ� GH� FHV�
RSpUDWLRQV��

$UW��������GX�&7���+DELOLWDWLRQ�pOHFWULTXH�
/HV�RSpUDWLRQV�VXU�OHV�LQVWDOODWLRQV�pOHFWULTXHV�RX�GDQV�OHXU�
YRLVLQDJH� QH� SHXYHQW� rWUH� HIIHFWXpHV� TXH� SDU� GHV�
WUDYDLOOHXUV�KDELOLWpV��

$UW���������j������,QFHQGLH�
/
HPSOR\HXU�SUHQG�OHV�PHVXUHV�QpFHVVDLUHV�SRXU�TXH�WRXW�
FRPPHQFHPHQW� G
LQFHQGLH� SXLVVH� rWUH� UDSLGHPHQW� HW�
HIILFDFHPHQW� FRPEDWWX� GDQV� O
LQWpUrW� GX� VDXYHWDJH� GHV�
WUDYDLOOHXUV��

$UW��������HW�$UW��������GX�&7���5LVTXHV�3V\FKRVRFLDX[�
$XFXQ� VDODULp� QH� GRLW� VXELU� OHV� DJLVVHPHQWV� UpSpWpV� GH� KDUFqOHPHQW�
PRUDO�TXL�RQW�SRXU�REMHW�RX�SRXU�HIIHW�XQH�GpJUDGDWLRQ�GH�VHV�FRQGLWLRQV�
GH� WUDYDLO� VXVFHSWLEOH� GH� SRUWHU� DWWHLQWH� j� VHV� GURLWV� HW� j� VD� GLJQLWp��
G
DOWpUHU�VD�VDQWp�SK\VLTXH�RX�PHQWDOH�RX�GH�FRPSURPHWWUH�VRQ�DYHQLU�
SURIHVVLRQQHO��

$UW��������GX�&7���5pIpUHQW�6DQWp�6pFXULWp���$XGLW�UpGDFWLRQ�'8(5�
/
HPSOR\HXU� GpVLJQH� XQ� RX� SOXVLHXUV� VDODULpV� FRPSpWHQWV� SRXU�
V
RFFXSHU� GHV� DFWLYLWpV� GH� SURWHFWLRQ� HW� GH� SUpYHQWLRQ� GHV� ULVTXHV�
SURIHVVLRQQHOV�GH�OµHQWUHSULVH��
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