
0DUWLJXHV��OH����QRYHPEUH�����

2EMHW���*URXSH�GH�WUDYDLO�GX�6333,�© 5(7285�'
(;3(5,(1&(�ª�GX����QRYHPEUH�����
&RQWDFW�SUHVVH���-DFTXHV�9DOODUW��7pO�������������������0pO���VSSSL�SDFD#LQGXVWULH�JRXY�IU�

&RPPXQLTXp�GH�SUHVVH

/H�JURXSH�GH�WUDYDLO�GX�6333,�UHODWLI�DX�©�UHWRXU�G
H[SpULHQFH�ª�GHV�DFFLGHQWV�LQGXVWULHOV�V
HVW�UpXQL�OH���
QRYHPEUH� �����GDQV� OHV� ORFDX[�GH� OD�'5,5(� j�0DUWLJXHV��&H�JURXSH�GH� WUDYDLO� GRQW� OD� FUpDWLRQ� D� pWp
GpFLGpH�HQ�UpXQLRQ�GX�6333,�GX����GpFHPEUH�������D�SRXU�YRFDWLRQ�j�WUDYDLOOHU�VXU�O
DPpOLRUDWLRQ�GH�OD
VpFXULWp� GHV� VLWHV� LQGXVWULHOV� SDU� XQ� PHLOOHXU� UHWRXU� G
H[SpULHQFH�� ,O� V
DJLW� G
DPpOLRUHU� OH� SDUWDJH
G
H[SpULHQFH��HW�GH� WUDQVPHWWUH� OH� UHQGX�GHV�DFFLGHQWV�HW� OHXUV� FRQVpTXHQFHV�� DILQ�GH�PXWXDOLVHU�GHV
SUDWLTXHV� TXL� SHUPHWWURQW� G
pYLWHU� OHV� IXWXUV� DFFLGHQWV�� &HWWH� UpXQLRQ� �OD� �pPH� GH� O
DQQpH� �����
FRPSUHQDLW�GHV� UHSUpVHQWDQWV�GHV� LQGXVWULHOV��GHV�pOXV��GHV�DVVRFLDWLRQV��GHV�&+6&7��GX�&<35(6�HW
GHV�DGPLQLVWUDWLRQV�

([SpULPHQWDWLRQ�DXWRXU�G
XQ�LQGLFH�GH�JUDYLWp�GHV�DFFLGHQWV

+XLW�UpJLRQV��$OVDFH��%DVVH�1RUPDQGLH��%RXUJRJQH��+DXWH�1RUPDQGLH��/RUUDLQH��5K{QH�$OSHV�HW�1RUG�3DV�GH
&DODLV� HW� � 3URYHQFH� $OSHV� &{WH� G
$]XU�� YRQW� H[SpULPHQWHU� j� OD� GHPDQGH� GX� 0LQLVWqUH� GH� O
(FRORJLH� HW� GX
'pYHORSSHPHQW� 'XUDEOH�� XQ� LQGLFH� GH� JUDYLWp� GHV� DFFLGHQWV�� &HW� LQGLFH� GH� FRPPXQLFDWLRQ�� FRKpUHQW� DYHF
O
pFKHOOH� HXURSpHQQH� GHV� DFFLGHQWV� LQGXVWULHOV� RIILFLDOLVpH� HQ� ������ FRPSRUWH� �� QLYHDX[�� 8Q� ELODQ� GH� OD
SHUWLQHQFH�GH�FHW�LQGLFH�VHUD�IDLW�DX�ERXW�G
XQ�DQ�
9HUV�XQH�H[LVWHQFH�UpJOHPHQWDLUH�GX�UHWRXU�G
H[SpULHQFH
3DU�DLOOHXUV�� XQ�SURMHW� G
DUUrWp� SUpIHFWRUDO� UHODWLI� j� OD�PLVH�HQ�°XYUH�GX� UHWRXU� G
H[SpULHQFH�HVW� j� O
pWXGH� � �� LO
GpILQLW� OD� QRWLRQ� GH� SUp�LQFLGHQW� HW� SUHVFULW� OHV� PRGDOLWpV� GH� GLIIXVLRQ� GH� O
LQIRUPDWLRQ� DX� SXEOLF�� O
DQDO\VH� GH
O
pYpQHPHQW� SDU� O
H[SORLWDQW� HW� OD� JHVWLRQ� GX� UHWRXU� G
H[SpULHQFH�� $LQVL�� OD� GLIIXVLRQ�GH� O
LQIRUPDWLRQ�GHYUD� rWUH
HIIHFWXpH� GDQV� OHV�PHLOOHXUV� GpODLV�� DXSUqV� GHV� PDLUHV�� GX� SUpIHW� HW� GH� O
LQVSHFWLRQ� � �� HOOH� FRPSRUWHUD� GHX[
FULWqUHV�GH�TXDOLILFDWLRQ�GH�O
DFFLGHQW��OD�JUDYLWp�HW�OD�SHUFHSWLRQ�

/
DQDO\VH� GH� O
pYpQHPHQW� VHUD� HIIHFWXpH� DX� WUDYHUV� G
XQ� UDSSRUW� UHPLV� VRXV� XQ� GpODL� PD[LPDO� G
XQ� PRLV� j
O
,QVSHFWLRQ� GHV� ,QVWDOODWLRQV� &ODVVpHV�� &H� UDSSRUW� GHYUD� SUpFLVHU� OHV� PHVXUHV� SUpYHQWLYHV�� FRUUHFWLYHV� HW
FXUDWLYHV�SULVHV�HQ�YXH�G
pYLWHU�OH�UHQRXYHOOHPHQW�GH�O
pYpQHPHQW�DVVRUWLHV�GHV�GpODLV�GH�UpDOLVDWLRQ��/H�UHWRXU
G
H[SpULHQFH�IHUD�pJDOHPHQW�O
REMHW�G
XQ�UDSSRUW�DQQXHO�GH�O
LQGXVWULHO�TXL�GHYUD�FRPSRUWHU�OD�OLVWH�GH�WRXV�OHV�SUp�
LQFLGHQWV�� LQFLGHQWV�HW�DFFLGHQWV�VXUYHQXV�VXU�VHV� LQVWDOODWLRQV�HW�SUpFLVHUD� OHV�DFWLRQV�GH�VXLYL� FRUUHFWLYHV�RX
FXUDWLYHV�HQJDJpHV�

/D�SURFKDLQH�UpXQLRQ�GX�JURXSH�GH�WUDYDLO�VH�WLHQGUD�OH���IpYULHU�j�0DUWLJXHV��/
RUGUH�GX�MRXU�SUpYRLW�OD�YDOLGDWLRQ
GHV� pFKHOOHV� GH� JUDYLWp� HW� GH� SHUFHSWLRQ� HW� OD� SRXUVXLWH� GH� O
pODERUDWLRQ� G
XQ� JXLGH� GH� ERQQHV� SUDWLTXHV� HQ
PDWLqUH�GH�UHWRXU�G
H[SpULHQFH�


