
%13�3$5,%$6�&$5',)�

5DSSRUW�GHV�FRPPLVVDLUHV�DX[�FRPSWHV�
VXU�O¶LQIRUPDWLRQ�ILQDQFLqUH�VHPHVWULHOOH��

�3pULRGH�GX��HU�MDQYLHU������DX����MXLQ�������



3ULFHZDWHUKRXVH&RRSHUV�$XGLW�
����UXH�GH�9LOOLHUV�
������1HXLOO\�VXU�6HLQH�&HGH[�

'HORLWWH�HW�$VVRFLpV�
���3ODFH�GH�OD�3\UDPLGH�
������3DULV�/D�'pIHQVH�&HGH[�

5DSSRUW�GHV�FRPPLVVDLUHV�DX[�FRPSWHV�
VXU�O¶LQIRUPDWLRQ�ILQDQFLqUH�VHPHVWULHOOH

�3pULRGH�GX��HU�MDQYLHU������DX����MXLQ�������

$X[�$FWLRQQDLUHV�
%13�3$5,%$6�&$5',)�
��%RXOHYDUG�+DXVVPDQQ�
������3DULV�

(Q�H[pFXWLRQ�GH�OD�PLVVLRQ�TXL�QRXV�D�pWp�FRQILpH�SDU�YRWUH�DVVHPEOpH�JpQpUDOH��HW�HQ�DSSOLFDWLRQ�GH�
O
DUWLFOH�/����������,,,�GX�FRGH�PRQpWDLUH�HW�ILQDQFLHU��QRXV�DYRQV�SURFpGp�j���

�� O
H[DPHQ�OLPLWp�GHV�FRPSWHV�VHPHVWULHOV�FRQVROLGpV�UpVXPpV�GH�OD�VRFLpWp�%13�3$5,%$6�&$5',)��
UHODWLIV�j�OD�SpULRGH�GX��HU�MDQYLHU������DX����MXLQ�������WHOV�TX
LOV�VRQW�MRLQWV�DX�SUpVHQW�UDSSRUW���

�� OD�YpULILFDWLRQ�GHV�LQIRUPDWLRQV�GRQQpHV�GDQV�OH�UDSSRUW�VHPHVWULHO�G
DFWLYLWp��

&HV� FRPSWHV� VHPHVWULHOV� FRQVROLGpV� UpVXPpV� RQW� pWp� pWDEOLV� VRXV� OD� UHVSRQVDELOLWp� GX� FRQVHLO�
G
DGPLQLVWUDWLRQ� OH����VHSWHPEUH������� VXU� OD�EDVH�GHV�pOpPHQWV�GLVSRQLEOHV�j�FHWWH�GDWH�GDQV�XQ�
FRQWH[WH� pYROXWLI� GH� FULVH� OLpH� j� OD� &29,'���� HW� GH� GLIILFXOWpV� j� DSSUpKHQGHU� VHV� LQFLGHQFHV� HW� OHV�
SHUVSHFWLYHV� G¶DYHQLU�� ,O� QRXV� DSSDUWLHQW�� VXU� OD� EDVH� GH� QRWUH� H[DPHQ� OLPLWp�� G
H[SULPHU� QRWUH�
FRQFOXVLRQ�VXU�FHV�FRPSWHV���

,���&RQFOXVLRQ�VXU�OHV�FRPSWHV�

1RXV� DYRQV� HIIHFWXp� QRWUH� H[DPHQ� OLPLWp� VHORQ� OHV� QRUPHV� G
H[HUFLFH� SURIHVVLRQQHO� DSSOLFDEOHV� HQ�
)UDQFH���

8Q�H[DPHQ�OLPLWp�FRQVLVWH�HVVHQWLHOOHPHQW�j�V
HQWUHWHQLU�DYHF�OHV�PHPEUHV�GH�OD�GLUHFWLRQ�HQ�FKDUJH�GHV�
DVSHFWV�FRPSWDEOHV�HW� ILQDQFLHUV�HW�j�PHWWUH�HQ�°XYUH�GHV�SURFpGXUHV�DQDO\WLTXHV��&HV�WUDYDX[�VRQW�
PRLQV� pWHQGXV� TXH� FHX[� UHTXLV� SRXU� XQ� DXGLW� HIIHFWXp� VHORQ� OHV� QRUPHV� G
H[HUFLFH� SURIHVVLRQQHO�
DSSOLFDEOHV� HQ� )UDQFH�� (Q� FRQVpTXHQFH�� O
DVVXUDQFH� TXH� OHV� FRPSWHV�� SULV� GDQV� OHXU� HQVHPEOH�� QH�
FRPSRUWHQW�SDV�G
DQRPDOLHV�VLJQLILFDWLYHV��REWHQXH�GDQV�OH�FDGUH�G
XQ�H[DPHQ�OLPLWp�HVW�XQH�DVVXUDQFH�
PRGpUpH��PRLQV�pOHYpH�TXH�FHOOH�REWHQXH�GDQV�OH�FDGUH�G
XQ�DXGLW��

6XU�OD�EDVH�GH�QRWUH�H[DPHQ�OLPLWp��QRXV�Q
DYRQV�SDV�UHOHYp�G
DQRPDOLHV�VLJQLILFDWLYHV�GH�QDWXUH�j�
UHPHWWUH�HQ�FDXVH�OD�FRQIRUPLWp�GHV�FRPSWHV�FRQVROLGpV�VHPHVWULHOV�UpVXPpV�DYHF�OD�QRUPH�,$6�����
QRUPH�GX�UpIpUHQWLHO�,)56�WHO�TX¶DGRSWp�GDQV�O¶8QLRQ�HXURSpHQQH�UHODWLYH�j�O¶LQIRUPDWLRQ�ILQDQFLqUH�
LQWHUPpGLDLUH��

,,���9pULILFDWLRQ�VSpFLILTXH�

1RXV�DYRQV�pJDOHPHQW�SURFpGp�j�OD�YpULILFDWLRQ�GHV�LQIRUPDWLRQV�GRQQpHV�GDQV�OH�UDSSRUW�VHPHVWULHO�
G
DFWLYLWp�pWDEOL�OH����VHSWHPEUH������FRPPHQWDQW�OHV�FRPSWHV�VHPHVWULHOV�FRQVROLGpV�UpVXPpV�VXU�
OHVTXHOV�D�SRUWp�QRWUH�H[DPHQ�OLPLWp��



%13�3$5,%$6�&$5',)�

5DSSRUW�GHV�FRPPLVVDLUHV�DX[�FRPSWHV�VXU�O¶LQIRUPDWLRQ�ILQDQFLqUH�VHPHVWULHOOH���3DJH��

1RXV�Q
DYRQV�SDV�G
REVHUYDWLRQ�j�IRUPXOHU�VXU�OHXU�VLQFpULWp�HW�OHXU�FRQFRUGDQFH�DYHF�OHV�FRPSWHV�
VHPHVWULHOV�FRQVROLGpV�UpVXPpV��

)DLW�j�1HXLOO\�VXU�6HLQH�HW�3DULV�/D�'pIHQVH��OH����VHSWHPEUH������

/HV�FRPPLVVDLUHV�DX[�FRPSWHV�

� 3ULFHZDWHUKRXVH&RRSHUV�$XGLW� 'HORLWWH�	�$VVRFLpV

�������������)UpGpULF�7URXLOODUG�0LJQHQ�������������������������������������������(VWHOOH�6HOOHP� � /DXUHQFH�'XERLV�


