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&H�UqJOHPHQW�D�SRXU�REMHFWLI�GH�GpILQLU�OHV�UqJOHV�UHODWLYHV�j�O
K\JLqQH��j�OD�VpFXULWp�DLQVL�TX
j�OD
GLVFLSOLQH�QpFHVVDLUH�DX�ERQ�IRQFWLRQQHPHQW�GH�O
pWDEOLVVHPHQW�

&H�UqJOHPHQW�HVW�DSSOLFDEOH�SDU�O
HQVHPEOH�GHV�qOqYHV�RX�VWDJLDLUHV�

$UWLFOH�����5qJOHV�G
K\JLqQH�HW�GH�VpFXULWp
6XU�OHV�OLHX[�GH�IRUPDWLRQ�HW�j�ERUG�GHV�YpKLFXOHV�GHVWLQpV�j�O
HQVHLJQHPHQW��O
pOqYH�GRLW�VH�
FRQIRUPHU�DX[�LQVWUXFWLRQV�SDUWLFXOLqUHV�GRQQpHV�SDU�OHV�IRUPDWHXUV�HQ�FH�TXL�FRQFHUQH�OHV�UqJOHV
GH�VpFXULWp�

6XU�OHV�OLHX[�GH�IRUPDWLRQ�HW�j�ERUG�GHV�YpKLFXOHV�GHVWLQpV�j�O
HQVHLJQHPHQW��O
pOqYH�GRLW�UHVSHFWHU
OHV�QRUPHV�pOpPHQWDLUHV�G
K\JLqQH�
6RQW�SDUWLFXOLqUHPHQW�YLVpV���O
LQWHUGLFWLRQ�GH�YDSRWHU��IXPHU��FUDFKHU��GH�VH�UHVWDXUHU�RX�GH�MHWHU
GHV�GpWULWXV��O
K\JLqQH�FRUSRUHOOH�HW�OD�QpFHVVLWp�GH�VLJQDOHU�j�O
pWDEOLVVHPHQW�WRXW�ULVTXH�GH�
FRQWDJLRQ�HQ�FDV�GH�PDODGLH�

$UWLFOH�����&RQVLJQHV�GH�VpFXULWp
(Q�FDV�G
LQFHQGLH�O
pOqYH�GRLW�VH�UpIpUHU�DX[�FRQVLJQHV�DIILFKpHV��7RXV�OHV�pOqYHV�VRQW�WHQXV�G
HQ
SUHQGUH�FRQQDLVVDQFH�HW�GH�SDUWLFLSHU�DX[�H[HUFLFHV�G
pYDFXDWLRQ�ORUVTX
LOV�VRQW�RUJDQLVpV�
'
XQH�PDQLqUH�JpQpUDOH��HQ�FDV�G
LQFHQGLH�RX�G
RUGUH�G
pYDFXDWLRQ�GHV�ORFDX[��FKDFXQ�VH�FRQIRUPHUD�
DX[�GLUHFWLYHV�TXL�VHURQW�GRQQpHV�SDU�OH�UHVSRQVDEOH�GpVLJQp�

,O�HVW�LQWHUGLW�G
LQWURGXLUH��GH�GLVWULEXHU�RX�GH�FRQVRPPHU�GHV�VWXSpILDQWV�RX�GH�O
DOFRRO�VXU�OHV�
OLHX[�GH�IRUPDWLRQ�HW�j�ERUG�GHV�YpKLFXOHV�GHVWLQpV�j�O
HQVHLJQHPHQW�

,O�HVW�pJDOHPHQW�LQWHUGLW�GH�SpQpWUHU�RX�GHPHXUHU�VXU�OHV�OLHX[�GH�IRUPDWLRQ�HW�j�ERUG�GHV�
YpKLFXOHV�GHVWLQpV�j�O
HQVHLJQHPHQW�VRXV�O
HPSULVH�GH�VWXSpILDQWV�RX�G
DOFRRO�

,O�HVW�pJDOHPHQW�LQWHUGLW�GH�IXPHU��YDSRWHU�VXU�OHV�OLHX[�GH�IRUPDWLRQ�HW�j�ERUG�GHV�YpKLFXOHV
GHVWLQpV�j�O
HQVHLJQHPHQW�

$UWLFOH�����$FFqV�DX[�ORFDX[

+RUDLUHV�HW�MRXUV�G
RXYHUWXUH�RUGLQDLUHV�GH�O
pWDEOLVVHPHQW���
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WRXW�DXWUH�VXSSRUW�DFFHVVLEOH�

&RQGLWLRQV�G
DFFqV�
6DOOH�GH�FRGH $FFqV�OLEUH�HQ�SDVVDQW�SDU�OH�EXUHDX
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/
DFFqV�j�WRXW�GLVSRVLWLI�G
HQWUDvQUHPHQW�DX�FRGH�DLQVL�TXH�VRQ�XWLOLVDWLRQ��WHVWV��WRXW�GLVSRVLWLI
G
HQWUUDvQHPHQW�DX�FRGH�SUpVHQW�GDQV�O
pWDEOLVVHPHQW�RX�DFFHVVLEOH�j�GLVWDQFH�DLQVL�TXH�OHV�VXSSRUWV
GH�UHFXHLO�GHV�UpSRQVHV��HVW�UpJLW�SDU�OHV�FRQGLWLRQV�SDUWLFXOLqUHV�G
DFFqV�GpILQLHV�GDQV�OH�FRQWUDW
GH�IRUPDWLRQ�RX�j�O
LQLWLDWLYH�GX�SHUVRQQHO�GH�O
pWDEOLVVHPHQW�

&RXUV�WKpRULTXHV��
/HV�FRXUV�VHURQW�GLVSHQVpV��GDQV�OHV�ORFDX[�GH�O
pFROH�GH�FRQGXLWH��SDU�XQ�HQVHLJQDQW�GH�OD�FRQGXLWH�HW�GH�
OD�VpFXULWp�URXWLqUH�WLWXODLUH�G
XQH�DXWRULVDWLRQ�G
HQVHLJQHU�HQ�FRXUV�GH�YDOLGLWp�

/81', 0$5', 0(5&5(', -(8',� 9(1'5(', 6$0(',
+RUDLUHV�GHV� ���K ���K ���K

FRXUV�WKpRULTXHV

/HV�WKpPDWLTXHV�WUDLWpHV�VRQW�OHV�VXLYDQWHV��
/HV�SUHPLHUV�VHFRXUV��$�

0DUGL /D�FLUFXODWLRQ�URXWLqUH��/�
/H�FRQGXFWHXU�HW�OD�URXWH��&�HW�5�

0HUFUHGL /HV�DXWUHV�XVDJHUV��8�
/
HQYLURQQHPHQW��(�
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6DPHGL /D�VpFXULWp�GX�SDVVDJHU��6�
3UHQGUH�HW�TXLWWHU�XQ�VWDWLRQQHPHQW��3�

&RXUV�SUDWLTXHV��
/H�FRQWUDW�GH�IRUPDWLRQ�HVW�FRQFOX�DSUqV�XQH�pYDOXDWLRQ�GH�GpSDUW�GRQW�OHV�PRGDOLWpV�GH�UpDOLVDWLRQ�VRQW�
GLVSRQLEOHV�GDQV�OHV�ORFDX[�GH�O
pWDEOLVVHPHQW�
&KDTXH�pOqYH�VH�YRLW�DWWULEXHU�XQ�OLYUHW�G
DSSUHQWLVVDJH�TX
LO�GHYUD�UHQVHLJQHU�DX�IXU�HW�j�PHVXUH�GH�VD
SURJUHVVLRQ�DYHF�O
DVVLVWDQFH�GX�IRUPDWHXU�

0RGDOLWpV�GH�UpVHUYDWLRQ�HW�G
DQQXODWLRQ�GHV�OHoRQV�GH�FRQGXLWH�GX�IDLW�GH�O
pOqYH��

0R\HQV 'pODLV
5pVHUYDWLRQ�GHV� $XSUqV�GX�IRUPDWHXU $�UDLVRQ�G
XQ�OHoRQ
OHoRQV�GH�FRQGXLWH SDU�VHPDLQH�PLQLPXP

0R\HQV 'pODLV 'LVSRVLWLRQV�DSSOLFDEOHV
$QQXODWLRQ�GHV� $XSUqV�GX�IRUPDWHXU GDQV�XQ�GpODL�GH� 6L�OH�GpODL�Q
HVW�SDV�UHVSHFWp

OHoRQV�GH�FRQGXLWH ���K OD�OHoRQ�HVW�G�H�HW�IDFWXUpH

0RGDOLWpV�G
DQQXODWLRQ�GHV�OHoRQV�GX�IDLW�GH�O
pWDEOLVVHPHQW��

/HV�OHoRQV�GH�FRQGXLWH�VRQW�G
XQH�GXUpH�PD[LPDOH�GH��K��HOOHV�SHXYHQW�VH�GpURXOHU�GH�PDQLqUH�LQGLYLGXHOOH�
RX�HQ�VpDQFH�FROOHFWLYH�
/
LQWHUUXSWLRQ�HQWUH�GHX[�OHoRQV�FRQVpFXWLYHV�GRLW�rWUH�DX�PLQXPXP�pTXLYDOHQWH�j�OD�GXUpH�GH�OD�OHoRQ
SUpFpGHQWH�

0R\HQV 'pODLV 'LVSRVLWLRQV�DSSOLFDEOHV
5HWDUG�GH�O
pOqYH 3UHQGUH�FRQWDFW�DYHF GDQV�XQ�GpODL�GH����K 6L�OH�GpODL�Q
HVW�SDV�UHVSHFWp

OH�IRUPDWHXU OD�OHoRQ�HVW�G�H�HW�IDFWXUpH
SDU�WpO��VPV��PDLO

0R\HQV 'pODLV 'LVSRVLWLRQV�DSSOLFDEOHV
5HWDUG�GX�IRUPDWHXU 3DU�WpO��VPV��PDLO $XFXQ 5HPHWWUH�XQH�OHoRQ�GqV�TXH�
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$UWLFOH�����7HQXH�YHVWLPHQWDLUH�H[LJpH�SRXU�OHV�FRXUV�SUDWLTXHV

3RXU�OD�IRUPDWLRQ�j�OD�FDWpJRULH�%���FKDXVVXUHV�DGDSWpHV��WDORQV�KDXW�HW�WRQJV�LQWHUGLWV���YrWHPHQWV�
SHUPHWWDQW�XQH�DLVDQFH�GH�PRXYHPHQW�HW�QH�JrQDQW�SDV�OD�SULVH�G
LQIRUPDWLRQ�HQ�FRQIRUPLWp�DYHF�OHV�
SUHVFULSWLRQV�GX�FRGH�GH�OD�URXWH��DUWLFOH�5�������

$UWLFOH�����8WLOLVDWLRQ�GX�PDWpULHO�SpGDJRJLTXH

/
XWLOLVDWLRQ�GX�PDWpULHO�SpGDJRJLTXH�HVW�H[FOXVLYHPHQW�UpVHUYp�j�O
DFWLYLWp�GH�IRUPDWLRQ�HW�XQLTXHPHQW�VXU�
OHV�OLHX[�GH�IRUPDWLRQ�

/
pOqYH�V
HQJDJH�j�FRQVHUYHU�HQ�ERQ�pWDW�OH�PDWpULHO�TXL�OXL�HVW�FRQILp�HW�j�VLJQDOHU�WRXWH�DQRPDOLH�GpWHFWpH�
DX�SHUVRQQHO�GH�O
pWDEOLVVHPHQW�

$UWLFOH�����$VVLGXLWp�GHV�VWDJLDLUHV

/
pOqYH�VWDJLDLUH�V
HQJDJH�DX�UHVSHFW�GHV�KRUDLUHV�GH�IRUPDWLRQ�IL[pV�SDU�O
pFROH�GH�FRQGXLWH�

(Q�FDV�G
DEVHQFHV�RX�GH�UHWDUGV��OHV�PRGDOLWpV�SUpFLVpHV�j�O
DUWLFOH���GX�SUpVHQW�UqJOHPHQW�V
DSSOLTXHQW�

$X�FDV�pFKpDQW�O
pWDEOLVVHPHQW�VH�UpVHUYH�OD�SRVVLELOLWp�GH�UHQGUH�FRPSWH�GH�O
DVVLGXLWp�GH�O
pOqYH�VWDJLDLUH�
DX[�WLHUV�WHOV�TXH�GpILQLV�GDQV�OH�FRQWUDW�GH�IRUPDWLRQ�

$UWLFOH�����&RPSRUWHPHQW�GHV�VWDJLDLUHV

7RXW�FRPSRUWHPHQW�YLVDQW�DX�QRQ�UHVSHFW�GHV�UqJOHV�pOpPHQWDLUHV�GH�VDYRLU�YLYUH��GH�VDYRLU�rWUH�HQ�
FROOHFWLYLWp�HW�DX�ERQ�GpURXOHPHQW�GHV�IRUPDWLRQV�HVW�SURVFULW�VXU�OHV�OLHX[�GH�IRUPDWLRQ��j�ERUG�GHV�
YpKLFXOHV�GHVWLQpV�j�O
HQVHLJQHPHQW�HQ�OHoRQ�GH�FRQGXLWH�HW�ORUV�GHV�H[DPHQV�SUDWLTXHV�

6RQW�SDUWLFXOLqUHPHQW�YLVpV�OHV�FRPSRUWHPHQWV�j�FDUDFWqUH�DJUHVVLI��YLROHQW��KRPRSKREH��VH[LVWH��UDFLVWH�

&HV�UqJOHV�pOpPHQWDLUHV�VRQW�pJDOHPHQW�DSSOLFDEOHV�DX�SHUVRQQHO�HQVHLJQDQW�RX�DGPLQLVWUDWLI��DX[�DXWUHV
pOqYHV�RX�WRXWH�SHUVRQQH�SUpVHQWH�VXU�OHV�OLHX[�GH�IRUPDWLRQ��j�ERUG�GHV�YpKLFXOHV�GHVWLQpV�j�
O
HQVHLJQHPHQW�HQ�OHoRQ�GH�FRQGXLWH�HW�ORUV�GHV�H[DPHQV�SUDWLTXHV�

7RXWH�WHQWDWLYH�GH�SURSDJDQGH�DXWDQW�UHOLJLHXVH�TXH�SROLWLTXH�RX�V\QGLFDOH�HVW�SURVFULWH�VXU�OHV�OLHX[�GH
IRUPDWLRQ��RX�j�ERUG�GHV�YpKLFXOHV�GHVWLQpV�j�O
HQVHLJQHPHQW�HQ�OHoRQ�GH�FRQGXLWH�

$UWLFOH�����6DQFWLRQV�GLVFLSOLQDLUHV

/HV�VDQFWLRQV�DSSOLFDEOHV�VRQW���O
DYHUWLVVHPHQW�RUDO�TXL�SUpFLVH�OHV�PRWLIV�GH�SODLQWH�HW�DYHUWLW�GHV�VXLWHV
SRVVLEOHV�HQ�FDV�GH�PDLQWLHQ�GX�FRPSRUWHPHQW���O
DYHUWLVVHPHQW�pFULW�TXL�SUpFLVH�OHV�PRWLIV�GH�SODLQWH�
IDLVDQW�VXLWH�j�O
DYHUWLVVHPHQW�RUDO�HW�UDSSHOOH�OHV�VXLWHV�SRVVLEOHV�HQ�FDV�GH�PDLQWLHQ�GX�FRPSRUWHPHQW��
OD�VXVSHQVLRQ�SURYRVRLUH�IDLVDQW�j�VXLWH�O
DYHUWLVVHPHQW�pFULW�TXL�SUpFLVH�OD�GXUpH�GH�OD�VXVSHQVLRQ��OHV�
FRQGLWLRQV�GH�UHWRXU�HQ�IRUPDWLRQ�HW�OHV�VXLWHV�SRVVLEOHV�HQ�FDV�GH�PDLQWLHQ�GX�FRPSRUWHPHQW���O
H[FOXVLRQ
GpILQLWLYH�IDLVDQW�VXLWH�j�OD�VXVSHQVLRQ�

$X�FDV�pFKpDQW�O
pWDEOLVVHPHQW�VH�UpVHUYH�OD�SRVVLELOLWp�GH�UHQGUH�FRPSWH�GHV�VDQFWLRQV�GLVFLSOLQDLUHV�SULVH
j�O
HQFRQWUH�GH�O
pOqYH�VWDJLDLUH�DX[�WLHUV�WHOV�TXH�GpILQLV�GDQV�OH�FRQWUDW�GH�IRUPDWLRQ�

(Q�FDV�GH�FRQWHVWDWLRQ�GHV�PHVXUHV�SULVHV�SDU�O
pWDEOLVVHPHQW��O
pOqYH�SHXW�VDLVLU�OH�PpGLDWHXU�GH�OD�
FRQVRPPDWLRQ�GRQW�UHOqYH�O
pWDEOLVVHPHQW�
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