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3U),1$67(5,�(�

�RPSULPpV�GH�ILQDV�pULGH��%3�

�RPSULPpV�j���PJ�
�
�

3$57,(�,�� 5(16(,*1(0(176�3285�/(�352)(66,211(/��(�/$�6$17e�
�

�
5(16(,*1(0(176�6200$,5(6�685�/(�352�8,7�
�
9RLH�
G�DGPLQLV�UD�LRQ�

)RUPH�SRVRORJLTXH��
�HQHXU�

,QJUpGLHQ�V�QRQ�PpGLFLQDX��

2UDOH� &RPSULPp�HQUREp�SDU�
ILOP�j���PJ�

/DFWRVH�PRQRK�GUDWp��FHOOXORVH�PLFURFULVWDOOLQH�
�$YLFHO�3��������JO�FRODWH�G�DPLGRQ�VRGLTXH�
�3ULPRJHO���DPLGRQ�SUpJpODWLQLVp���$PLGRQ��������
GRFXVDWH�VRGLTXH��VWpDUDWH�GH�PDJQpVLXP��
K�GUR[�SURS�OFHOOXORVH��K�SURPHOORVH���FS��
GLR[�GH�GH�WLWDQH��WDOF��)'�&�EOHX��R[�GH�IHUULTXH�
MDXQH��

�
�
,1�,�$7,216�(7�86$*(��/,1,48(�
�

•� ),1$67(5,'(��FRPSULPpV�GH�ILQDVWpULGH��%3��XQ�LQKLELWHXU�GH�OD���α�UpGXFWDVH�GH� W�SH�
,,��HVW� LQGLTXp�HQ�PRQRWKpUDSLH�SRXU� OH� WUDLWHPHQW�HW� OD�PDvWULVH�GH� O�K�SHUWURSKLH�
EpQLJQH�GH�OD�SURVWDWH���%3��HW�SRXU�OD�SUpYHQWLRQ�GHV�pYpQHPHQWV�XURORJLTXHV�HQ�YXH�
GH��

�� UpGXLUH�OH�ULVTXH�GH�UpWHQWLRQ�XULQDLUH�DLJXs��
�� UpGXLUH� OH� ULVTXH� G�DYRLU� j� VXELU� XQH� LQWHUYHQWLRQ� FKLUXUJLFDOH�� QRWDPPHQW� XQH�

UpVHFWLRQ�WUDQVXUpWUDOH�GH�OD�SURVWDWH��5783��HW�XQH�SURVWDWHFWRPLH��
�

•� ),1$67(5,'(�HQWUDvQH�XQH�UpJUHVVLRQ�GH� O�K�SHUWURSKLH�GH� OD�SURVWDWH��XQH� DPpOLRUDWLRQ�
GX�GpELW�XULQDLUH�HW�XQ�VRXODJHPHQW�GHV�V�PSW�PHV�UHOLpV�j�O��%3���

�
•� ),1$67(5,'(�DGPLQLVWUp�HQ�DVVRFLDWLRQ�DYHF�OD�GR[D]RVLQH��XQ�DOSKDEORTXDQW��HVW�

LQGLTXp�SRXU�UpGXLUH�OH�ULVTXH�G�pYROXWLRQ�GHV�V�PSW�PHV�GH�O��%3��DXJPHQWDWLRQ�
FRQILUPpH�≥���SRLQWV�GH�O�LQGLFH�GHV�V�PSW�PHV�VHORQ�O�pFKHOOH�GH�O�$8$�>�P�ULFDQ�
�UR�R�LFD���VVRFLD�LRQ�����

�
/LPLWHV�G�XWLOLVDWLRQ�

•� ),1$67(5,'(�Q�HVW�SDV�DSSURXYp�SRXU�OD�SUpYHQWLRQ�GX�FDQFHU�GH�OD�SURVWDWH��
�
/H� WUDLWHPHQW� DYHF� ),1$67(5,'(�HVW� DSSURSULp� FKH]� OHV� KRPPHV� TXL� SUpVHQWHQW� XQH�
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DXJPHQWDWLRQ�GX�YROXPH�GH�OD�SURVWDWH��
�
�

�2175(�,1�,�$7,216�
�
/H�ILQDVWpULGH�Q�HVW�SDV�LQGLTXp�FKH]�OHV�IHPPHV�HW�OHV�HQIDQWV��
�
/H�ILQDVWpULGH�HVW�FRQWUH�LQGLTXp�GDQV�OHV�FDV�VXLYDQWV���
�

●� *URVVHVVH�±�&KH]�OHV�IHPPHV�HQFHLQWHV�RX�VXVFHSWLEOHV�GH�OH�GHYHQLU��YRLU�0,6(6�
(1�*$5'(�(7�35e&$87,216��3RSXODWLRQV�SDUWLFXOLqUHV��&RQWDFW�DYHF�OH�
ILQDVWpULGH�±�5LVTXH�SRXU�OH�I°WXV�GH�VH[H�PDVFXOLQ��

●� ��SHUVHQVLELOLWp�j�O�XQ�GHV�FRPSRVDQWV�GX�PpGLFDPHQW�
�

�
0,6(6�(1�*$5�(�(7�35e�$87,216�
�
*pQpUDOL�pV�
�
/HV�SDWLHQWV�SUpVHQWDQW�XQ�UpVLGX�YpVLFDO�LPSRUWDQW�RX�XQH�GLPLQXWLRQ�PDUTXpH�GX�GpELW�XULQDLUH��RX�
OHV�GHX[�j�OD�IRLV��GRLYHQW�IDLUH�O�REMHW�G�XQH�VXUYHLOODQFH�pWURLWH�DILQ�GH�GpFHOHU�WRXWH�XURSDWKLH�
REVWUXFWLYH��
�
/H�ILQDV�pULGH�Q�HV��SDV�LQGLTXp�F�H��OHV�SD�LHQ�V�SRXU�TXL�LO�HV��HVVHQ�LHO�GH�UHFRXULU�j�XQH�
LQ�HU�HQ�LRQ�F�LUXUJLFDOH�LPPpGLD�H��
�
$XFXQH� p�XGH� Q�D� p�p� HIIHF�XpH� SRXU� Gp�HUPLQHU� VL� O H � ILQDV�pULGH�SHX�� r�UH� X�LOLVp�SRXU�OD�
PDv�ULVH�GH�O���SHUSODVLH�GH�OD�SURV�D�H�F�H��OHV�SD�LHQ�V�DV�PS�RPD�LTXHV��
�
/HV�HIIH�V�EpQpILTXHV�H��OHV�HIIH�V�VHFRQGDLUHV�j�ORQJ��HUPH�������DQV��GX�ILQDV�pULGH�Q�RQ��SDV�
HQFRUH�p�p�p�DEOLV��
�
$�DQ��G�LQV�DXUHU�OH��UDL�HPHQ��D�HF�OH�ILQDV�pULGH��LO�IDX��HIIHF�XHU�XQH�p�DOXD�LRQ� XURORJLTXH�
FRPSOq�H�GX�SD�LHQ��HQ��XH�GH�Gp�HUPLQHU�OD�JUD�L�p�GH�OD�PDODGLH�H��G�H�FOXUH� OD�QpFHVVL�p�GH�
UHFRXULU�j�XQH�F�LUXUJLH�LPPpGLD�H�RX�HQ��XH�G�pFDU�HU�OD�SUpVHQFH�G�XQ� FDUFLQRPH�GH�OD�
SURV�D�H��3DU�OD�VXL�H��GHV�p�DOXD�LRQV�GH�VXL�L�GRL�HQ��r�UH�HIIHF�XpHV� UpJXOLqUHPHQ��DILQ�GH�
MXJHU�GH�OD�UpSRQVH�FOLQLTXH�DX��UDL�HPHQ���
�
/HV�PpGHFLQV� GRLYHQW� GHPDQGHU� DX[� SDWLHQWV� GH� OHV� DYLVHU�GH� WRXW� FKDQJHPHQW� DX�QLYHDX�GHV�
VHLQV�WHO�TXH�ERVVHV��GRXOHXU�RX�pFRXOHPHQW�PDPPDLUHV��'HV�FKDQJHPHQWV�DX�QLYHDX�GHV�VHLQV����
FRPSULV� K�SHUWURSKLH�PDPPDLUH�� VHQVLELOLWp�PDPPDLUH� HW� QpRSODVPH�� RQW� pWp� UDSSRUWpV� �YRLU�
())(76�,1'e6,5$%/(6���
�
(IIH�V�VXU�OH��DX��G�$36�H��VXU�OH�GpSLV�DJH�GX�FDQFHU�GH�OD�SURV�D�H�
'DQV�OHV�pWXGHV�FOLQLTXHV��OH�ILQDVWpULGH�D�HQWUDvQp�XQH�GLPLQXWLRQ�G�HQYLURQ������GX�WDX[� VpULTXH�
G�$36�DSUqV�VL[�PRLV�GH�WUDLWHPHQW��&HWWH�UpGXFWLRQ�V�DSSOLTXH�j�WRXWH�OD�SODJH�GHV�WDX[� G�$36�
FKH]�OHV�SDWLHQWV�DWWHLQWV�G��%3�V�PSWRPDWLTXH��TXRLTX�HOOH�SXLVVH�YDULHU�G�XQ�SDWLHQW�j� O�DXWUH��
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�
3RXU�LQWHUSUpWHU�OHV�YDOHXUV�VpULpHV�GH�O�$36�FKH]�OHV�KRPPHV�SUHQDQW�GX�ILQDVWpULGH��XQH�
QRXYHOOH�YDOHXU�LQLWLDOH�GH�O�$36�GRLW�rWUH�pWDEOLH�DSUqV�DX�PRLQV�VL[�PRLV�GH�WUDLWHPHQW�HW�GHV�
GRVDJHV�SpULRGLTXHV�GH�O�$36�GRLYHQW�rWUH�HIIHFWXpV�SDU�OD�VXLWH��7RXWH�KDXVVH�FRQILUPpH�GH�OD�
YDOHXU�OD�SOXV�EDVVH�G�$36�SHQGDQW�XQ�WUDLWHPHQW�DYHF�OH�ILQDVWpULGH�SHXW�rWUH�XQ�VLJQH�GH� FDQFHU�
GH�OD�SURVWDWH�HW�GRLW�rWUH�pYDOXpH��HW�FH��PrPH�VL�HOOH�VH�VLWXH�GDQV�OHV�OLPLWHV�QRUPDOHV� GHV�
YDOHXUV�REVHUYpHV� FKH]� OHV�KRPPHV�QRQ� WUDLWpV� DYHF�XQ� LQKLELWHXU�GH� OD���α�UpGXFWDVH��/D�QRQ�
REVHUYDQFH� GX� WUDLWHPHQW� SDU�OH� ILQDVWpULGH�SHXW� DXVVL� PRGLILHU� OHV� UpVXOWDWV� GX� GRVDJH� GH�
O�$36�� 3RXU� LQWHUSUpWHU� GHV� YDOHXUV� LVROpHV� G�$36� FKH]� GHV� SDWLHQWV� UHFHYDQW� GX�ILQDVWpULGH�
GHSXLV�DX�PRLQV�VL[�PRLV��LO�FRQYLHQW�GH�GRXEOHU�OD�YDOHXU�GH�O�$36�DYDQW�GH�OD�FRPSDUHU�DX[�
YDOHXUV�QRUPDOHV�REVHUYpHV�FKH]�OHV�KRPPHV�QRQ�WUDLWpV��&HV�DMXVWHPHQWV� SHUPHWWHQW�GH�
SUpVHUYHU� O�XWLOLWp�GH� O�$36�� FRPPH�RXWLO� GH�GpSLVWDJH�GX� FDQFHU�GH� OD� SURVWDWH� FKH]�OHV�
KRPPHV�WUDLWpV�SDU�OH�ILQDVWpULGH��
�
/H�ILQDVWpULGH�SHXW�pJDOHPHQW�UpGXLUH�OH�WDX[�VpULTXH�G�$36�HQ�SUpVHQFH�G�XQ�FDQFHU�GH�OD�
SURVWDWH��/H�UDSSRUW�$36�OLEUH�$36�WRWDO��SRXUFHQWDJH�G�$36�OLEUH��GHPHXUH�FRQVWDQW�PrPH�VRXV�
O�LQIOXHQFH�GX�ILQDVWpULGH��6L�OHV�FOLQLFLHQV�FKRLVLVVHQW�G�XWLOLVHU�OH�SRXUFHQWDJH�G�$36�OLEUH�SRXU�
DLGHU�DX�GpSLVWDJH�G�XQ�FDQFHU�GH�OD�SURVWDWH�FKH]�OHV�KRPPHV�WUDLWpV�DYHF�OH� ILQDVWpULGH��LO�QH�
VHPEOH�SDV�QpFHVVDLUH�G�DMXVWHU�FHWWH�YDOHXU��
�
5LVTXH�DFFUX�GH�FDQFHU�GH�OD�SURV�D�H�GH��DX��JUDGH�
'DQV�O�pWXGH�3&37��3URV�D����DQF�U�3U���Q�LRQ��ULD���G�XQH�GXUpH�GH���DQV��GHV�KRPPHV�GH����
DQV� HW� SOXV� SUpVHQWDQW� LQLWLDOHPHQW� XQH� SURVWDWH� QRUPDOH� DX� WRXFKHU� UHFWDO� HW� XQ� WDX[� G�$36�≤�
����QJ�P/�HW�UHFHYDQW�GX�ILQDVWpULGH�j�UDLVRQ�GH���PJ�MRXU�RQW�SUpVHQWp�XQ�ULVTXH�SOXV�pOHYp�GH�
FDQFHU�GH�OD�SURVWDWH�GH�VWDGH������VXU�O�pFKHOOH�GH�*OHDVRQ��ILQDVWpULGH�������YV�SODFHER���������
�9RLU�,1',&$7,216�(7�86$*(�&/,1,48(�HW�())(76�,1'e6,5$%/(6���'HV�UpVXOWDWV�
VHPEODEOHV�RQW�pWp�REVHUYpV�GDQV�XQH�pWXGH�FOLQLTXH�FRQWU�OpH�SDU�SODFHER�G�XQH�GXUpH�GH���DQV�
SRUWDQW�VXU�XQ�DXWUH�LQKLELWHXU�GH�OD���α�UpGXFWDVH��GXWDVWpULGH��$92'$57∗���GXWDVWpULGH����� YV�
SODFHER���������/HV�LQKLELWHXUV�GH�OD���α�UpGXFWDVH�SRXUUDLHQW�DXJPHQWHU�OH�ULVTXH�GH�FDQFHU� GH�OD�
SURVWDWH� GH� KDXW� JUDGH�� ,O� Q�D� SDV� pWp� SRVVLEOH� G�pWDEOLU� VL� O�HIIHW� GHV� LQKLELWHXUV� GH� OD� ��α�
UpGXFWDVH�VXU�OD�UpGXFWLRQ�GX�YROXPH�GH�OD�SURVWDWH��RX�VXU�OHV�IDFWHXUV�UHOLpV�DX[�pWXGHV��DYDLW� XQ�
LPSDFW�VXU�OHV�UpVXOWDWV�GH�FHV�pWXGHV��
�
$YDQW� G�LQVWDXUHU� OH� WUDLWHPHQW� DYHF� O H � ILQDVWpULGH�� XQH� pYDOXDWLRQ� DSSURSULpH� GRLW� rWUH� UpDOLVpH�
HQ�YXH�G�pFDUWHU� WRXWH�DXWUH�DIIHFWLRQ�XURORJLTXH��QRWDPPHQW�XQ�FDQFHU�GH� OD�SURVWDWH� SRXYDQW�
V�DSSDUHQWHU�j�XQH��%3��
�
3RSXOD�LRQV�SDU�LFXOLqUHV�

�

*URVVHVVH�H��DOODL�HPHQ����
/H�ILQDVWpULGH�HVW�FRQWUH�LQGLTXp�FKH]�OHV�IHPPHV�HQFHLQWHV�RX�VXVFHSWLEOHV�GH�OH�GHYHQLU� �YRLU�
&2175(�,1',&$7,216���(Q�UDLVRQ�GH�OD�SURSULpWp�LQKpUHQWH�DX[�LQKLELWHXUV�GH�OD���α�
UpGXFWDVH� GH� W�SH� ,,�� WHO� OH� ILQDVWpULGH�� G�LQKLEHU� OD� FRQYHUVLRQ� GH� OD� WHVWRVWpURQH� HQ�
GLK�GURWHVWRVWpURQH�� OH� ILQDVWpULGH�SHXW� SURYRTXHU� GHV� DQRPDOLHV� GHV� RUJDQHV� JpQLWDX[�H[WHUQHV�
FKH]�OH�I°WXV�GH�VH[H�PDVFXOLQ�V�LO�HVW�DGPLQLVWUp�SHQGDQW�OD�JURVVHVVH��2Q�QH�VDLW�SDV�VL� OH�
ILQDVWpULGH�HVW�H[FUpWp�GDQV�OH� ODLW�PDWHUQHO�KXPDLQ��&KH]�OD� UDWH�HQ�JHVWDWLRQ�� OH�ILQDVWpULGH�
DGPLQLVWUp�j�IDLEOH�GRVH�D�HQWUDvQp�GHV�DQRPDOLHV�GHV�SDUWLHV�JpQLWDOHV�H[WHUQHV�FKH]�GHV�UDWRQV�
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PkOHV��3DU�FRQVpTXHQW��OD�IHPPH�HQFHLQWH�GRLW�rWUH�LQIRUPpH�GHV�ULVTXHV�SRWHQWLHOV�SRXU�OH�I°WXV�
GH� VH[H�PDVFXOLQ�� VL� OH�PpGLFDPHQW� HVW� DGPLQLVWUp� SHQGDQW� OD� JURVVHVVH�� RX� VL� XQH� JURVVHVVH�
VXUYLHQW� SHQGDQW� OD� SULVH� GX�PpGLFDPHQW� RX� XQH� H[SRVLWLRQ� j� FHOXL�FL� �YRLU� 72;,&2/2*,(��
eWXGHV�VXU�O�HPEU�RJHQqVH���
�
�RQ�DF��D�HF�OH�ILQDV�pULGH���5LVTXH�SRXU�OH�I��XV�GH�VH�H�PDVFXOLQ�
/HV� IHPPHV� QH� GRLYHQW� SDV� PDQLSXOHU� GH� FRPSULPpV� G H � ILQDVWpULGH�pFUDVpV� RX� EULVpV�
ORUVTX�HOOHV�VRQW�HQFHLQWHV�RX�VXVFHSWLEOHV�GH�OH�GHYHQLU��j�FDXVH�GH�OD�SRVVLELOLWp�G�DEVRUSWLRQ�GX�
ILQDVWpULGH�HW�GHV�ULVTXHV�VXEVpTXHQWV�SRXU�OH�I°WXV�GH�VH[H�PDVFXOLQ��YRLU�0,6(6�(1�*$5'(�
(7�35e&$87,216��*URVVHVVH�HW�DOODLWHPHQW���/�HQUREDJH�GHV�FRPSULPpV�GH�ILQDVWpULGH�SUpYLHQW�
OH�FRQWDFW�DYHF�OH�SULQFLSH�DFWLI�DX�FRXUV�GHV�PDQLSXODWLRQV�GDQV�OHV�FRQGLWLRQV� QRUPDOHV��j�
FRQGLWLRQ�TXH�OHV�FRPSULPpV�QH�VRLHQW�SDV�EULVpV�RX�pFUDVpV��
�
(QIDQ�V���/H�ILQDVWpULGH�Q�HVW�SDV�LQGLTXp�FKH]�OHV�HQIDQWV��/�LQQRFXLWp�HW�O�HIILFDFLWp�GH�FH�
PpGLFDPHQW�Q�RQW�SDV�pWp�pWDEOLHV�GDQV�FH�JURXSH�G�kJH��
�
7RX�HV�OHV�DX�UHV�PDUTXHV�GH�FRPPHUFH�DSSDU�LHQQHQ��j�OHXUV�SURSULp�DLUHV�UHVSHF�LIV��
�

6XU�HLOODQFH�H��DQDO�VHV�GH�ODERUD�RLUH� �
(IIH�V�VXU�OH��DX��G�$36�
7RXW� FRPPH� LO� H[LVWH� XQH� FRUUpODWLRQ� HQWUH� G�XQH� SDUW� OH� WDX[� G�$36� HW� G�DXWUH� SDUW� O�kJH� GX�
SDWLHQW� HW� OH� YROXPH� GH� OD� SURVWDWH�� RQ� QRWH� pJDOHPHQW� XQH� FRUUpODWLRQ� HQWUH� OH� YROXPH� GH� OD�
SURVWDWH�HW�O�kJH�GX�SDWLHQW��/RUV�GH�O�LQWHUSUpWDWLRQ�GHV�YDOHXUV�GX�WDX[�G�$36��LO�IDXW�VH�UDSSHOHU�
TXH�FH�WDX[�GLPLQXH�FKH]�OHV�SDWLHQWV�WUDLWpV�DYHF�OH�ILQDVWpULGH��
�

�
())(76�,1�e6,5$%/(6�
�
$SHUoX�GHV�HIIH�V�LQGpVLUDEOHV�GX�PpGLFDPHQ��
�
/H�ILQDVWpULGH�HVW�ELHQ�WROpUp��
�
(IIH�V�LQGpVLUDEOHV�GX�PpGLFDPHQ��UDSSRU�pV�GDQV�OHV�p�XGHV�FOLQLTXHV�
'DQV�O�pWXGH�3/(66��O�LQQRFXLWp�GX�ILQDVWpULGH�j�UDLVRQ�GH���PJ�SDU�MRXU��������SDWLHQWV��D�pWp�
FRPSDUpH�j�FHOOH�G�XQ�SODFHER��������SDWLHQWV��VXU�XQH�SpULRGH�GH���DQV��/H�WDX[�G�LQWHUUXSWLRQ�
GX� WUDLWHPHQW�DYHF� OH� ILQDVWpULGH�HQ� UDLVRQ�G�HIIHWV� LQGpVLUDEOHV� UHOLpV�DX�PpGLFDPHQW�D� pWp�GH�
������ ���� SDWLHQWV��� SDU� UDSSRUW� j� ������ ���� SDWLHQWV�� DYHF� OH� SODFHER�� (Q� RXWUH�� ������ GHV�
SDWLHQWV������WUDLWpV�DYHF�OH�ILQDVWpULGH�HW�������GHV�SDWLHQWV������D�DQW�UHoX�XQ�SODFHER�RQW�FHVVp�
OH�WUDLWHPHQW�HQ�UDLVRQ�G�HIIHWV�LQGpVLUDEOHV�G�RUGUH�VH[XHO��TXL�RQW�pWp�OHV�HIIHWV�LQGpVLUDEOHV�OHV�
SOXV�VRXYHQW�UDSSRUWpV�� �
�
/H�WDEOHDX���SUpVHQWH�OHV�VHXOV�HIIHWV�FOLQLTXHV�LQGpVLUDEOHV��FRQVLGpUpV�SDU� O�LQYHVWLJDWHXU�
FRPPH�SHXW�rWUH�� SUREDEOHPHQW�RX� FHUWDLQHPHQW� UHOLpV� DX�PpGLFDPHQW�� TXL�VRQW�VXUYHQXV�j�XQH�
IUpTXHQFH�pJDOH�RX�VXSpULHXUH�j�����DYHF�OH�ILQDVWpULGH�HW�VXSpULHXUH�j�FHOOH� REVHUYpH�DYHF�OH�

SODFHER��DX�FRXUV�GHV���DQV�GH�O�pWXGH��'H�OD��H�j�OD��H�DQQpH�GH�O�pWXGH��DXFXQH�GLIIpUHQFH�
VLJQLILFDWLYH� Q�D� pWp� QRWpH� HQWUH� OHV� JURXSHV� TXDQW� j� OD� IUpTXHQFH� GHV� FDV�G�LPSXLVVDQFH��GH�
GLPLQXWLRQ�GH�OD�OLELGR�HW�GH�WURXEOHV�GH�O�pMDFXODWLRQ��
�
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�

7$%/($8���
(IIH�V�LQGpVLUDEOHV�UHOLpV�DX�PpGLFDPHQ��

�
7UDL�HPHQ��

�UH�DQQpH�
����

�H���H�H���H �
DQQpHV�
����

,PSXLVVDQFH� 3ODFHER��
)LQDVWpULGH�

����
����

����
����

'LPLQXWLRQ�GH�OD�OLELGR� 3ODFHER��
)LQDVWpULGH�

����
����

����
����

5pGXFWLRQ�GX�YROXPH�GH�
O�pMDFXODWLRQ�

3ODFHER��
)LQDVWpULGH�

����
����

����
����

7URXEOHV�GH�O�pMDFXODWLRQ� 3ODFHER��
)LQDVWpULGH�

����
����

����
����

��SHUWURSKLH�PDPPDLUH� 3ODFHER��
)LQDVWpULGH�

����
����

����
����

6HQVLELOLWp��
PDPPDLUH�

3ODFHER��
)LQDVWpULGH�

����
����

����
����

eUXSWLRQV�FXWDQpHV� 3ODFHER��
)LQDVWpULGH�

����
����

����
����

∗�'RQQpHV�UHJURXSpHV�GHV��
H
���

H�
HW��

H�
DQQpHV�

�
/H�SURILO� GHV� HIIHWV� LQGpVLUDEOHV� REVHUYpV� GDQV� OHV� pWXGHV� GH� SKDVH� ,,,� FRQWU�OpHV� SDU� SODFHER�
G�XQH�GXUpH�GH�XQ�DQ�HW�GDQV�OD�SURORQJDWLRQ�GH���DQV�GH�FHV�pWXGHV��LQFOXDQW�����SDWLHQWV�WUDLWpV�
GXUDQW���j���DQV��D�pWp�VHPEODEOH�j�FHOXL�REWHQX�DX�FRXUV�GHV��H���H�HW��H�DQQpHV�GH�O�pWXGH�3/(66���
$XFXQ�HIIHW�LQGpVLUDEOH�DGGLWLRQQHO�Q�D�pWp�PLV�HQ�pYLGHQFH�ORUVTXH�OH�WUDLWHPHQW�DYHF�OH�ILQDVWpULGH�
D� pWp�SURORQJp��/D� IUpTXHQFH�GH�QRXYHDX[�HIIHWV� LQGpVLUDEOHV�G�RUGUH� VH[XHO�DWWULEXDEOHV�DX�
PpGLFDPHQW�D�GLPLQXp�DYHF�OD�GXUpH�GX�WUDLWHPHQW��
�
e�XGH�07236��0���FD��7���DS��RI�3�R��D��F�6�PS�RP���
/�pWXGH�07236�YLVDLW�j�FRPSDUHU�OH�ILQDVWpULGH�j�OD�GRVH�GH���PJ�MRXU��Q� �������OD�GR[D]RVLQH�
j�OD�GRVH�GH���RX���PJ�MRXU��Q� �������OH�WUDLWHPHQW�DVVRFLDQW�OH�ILQDVWpULGH�j�OD�GRVH�GH���PJ�MRXU�
HW�OD�GR[D]RVLQH�j�OD�GRVH�GH���RX���PJ�MRXU��Q� �������HW�OH�SODFHER��Q� �������'DQV�FHWWH�pWXGH�� OH�
SURILO�G�LQQRFXLWp�HW�GH�WROpUDQFH�GX�WUDLWHPHQW�G�DVVRFLDWLRQ�D�pWp�JpQpUDOHPHQW�FRQIRUPH�j�
FHOXL�GHV�PpGLFDPHQWV�LQGLYLGXHOV��/D�IUpTXHQFH�GHV�WURXEOHV�GH�O�pMDFXODWLRQ�FKH]�OHV�SDWLHQWV�
D�DQW�UHoX�OH�WUDLWHPHQW�G�DVVRFLDWLRQ�D�pWp�FRPSDUDEOH�j�OD�VRPPH�GHV�IUpTXHQFHV�REVHUYpHV� SRXU�
FHW�HIIHW�LQGpVLUDEOH�DYHF�FKDFXQ�GHV�GHX[�PpGLFDPHQWV�DGPLQLVWUpV�HQ�PRQRWKpUDSLH��/HV� HIIHWV�
LQGpVLUDEOHV�TXL�VRQW�VXUYHQXV�j�XQH�IUpTXHQFH�SOXV�pOHYpH�GDQV� OH�JURXSH�D�DQW� UHoX� OH�
WUDLWHPHQW�G�DVVRFLDWLRQ�TXH�GDQV�OH�JURXSH�D�DQW�UHoX�O�XQ�RX�O�DXWUH�PpGLFDPHQW�VHXO�VRQW�OHV�
VXLYDQWV���DVWKpQLH��K�SRWHQVLRQ�RUWKRVWDWLTXH��°GqPH�SpULSKpULTXH��pWRXUGLVVHPHQWV��GLPLQXWLRQ�
GH�OD�OLELGR��UKLQLWH��pMDFXODWLRQ�DQRUPDOH��LPSXLVVDQFH�HW�WURXEOHV�VH[XHOV��YRLU�OH�WDEOHDX�����
�
4XDWUH�SDWLHQWV�GH�O�pWXGH�07236�RQW�UDSSRUWp�XQ�FDQFHU�GX�VHLQ�FRPPH�HIIHW�LQGpVLUDEOH��7URLV� GH�
FHV�SDWLHQWV�SUHQDLHQW�OH�ILQDVWpULGH�VHXO�HW�OH�TXDWULqPH��OH�WUDLWHPHQW�G�DVVRFLDWLRQ��$X�FRXUV� GH�
O�pWXGH�3/(66��FRQWU�OpH�SDU�SODFHER�HW�PHQpH�DXSUqV�GH�������KRPPHV�SHQGDQW�TXDWUH�DQV��RQ�D�
UDSSRUWp���FDV�GH�FDQFHU�GX�VHLQ�FKH]�OHV�KRPPHV�GX�JURXSH�SODFHER��PDLV�DXFXQ�FKH]�OHV� KRPPHV�
WUDLWpV�DYHF�OH�ILQDVWpULGH��2Q�LJQRUH�DFWXHOOHPHQW�V�LO�H[LVWH�XQ�OLHQ�HQWUH�O�XWLOLVDWLRQ�j� ORQJ�WHUPH�
GX�ILQDVWpULGH�HW�OH�FDQFHU�GX�VHLQ�FKH]�O�KRPPH��
�

� �
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���7$%/($8���
)UpTXHQFH�≥�����GDQV�DX�PRLQV�XQ�JURXSH�GH��UDL�HPHQ��
(IIH�V�LQGpVLUDEOHV�D��ULEXDEOHV�DX�PpGLFDPHQ��UDSSRU�pV�GDQV�O�p�XGH�07236�
(IIH�V�LQGpVLUDEOHV� 3ODFHER�

�
�1� ������

����

�R�D�RVLQH�
��PJ�RX���PJ��
�1� ������

����

)LQDV�pULGH�
�

�1� ������
����

7UDL�HPHQ��
G�DVVRFLD�LRQ�
�1� ������
����

2UJDQLVPH�HQWLHU� � � � �
$VWKpQLH� ���� ����� ���� �����
&pSKDOpHV� ���� ���� ���� ����
6�VWqPH�FDUGLRYDVFXODLUH� � � � �
��SRWHQVLRQ� ���� ���� ���� ����
��SRWHQVLRQ�RUWKRVWDWLTXH� ���� ����� ���� �����
)RQFWLRQV�PpWDEROLTXH�HW�QXWULWLRQQHOOH� � � � �
�GqPH�SpULSKpULTXH� ���� ���� ���� ����

6�VWqPH�QHUYHX[� � � � �
eWRXUGLVVHPHQWV� ���� ����� ���� �����
'LPLQXWLRQ�GH�OD�OLELGR� ���� ���� ����� �����
6RPQROHQFH� ���� ���� ���� ����
6�VWqPH�UHVSLUDWRLUH� � � � �
'�VSQpH� ���� ���� ���� ����
5KLQLWH� ���� ���� ���� ����
6�VWqPH�JpQLWR�XULQDLUH� � � � �
eMDFXODWLRQ�DQRUPDOH� ���� ���� ���� �����
*�QpFRPDVWLH� ���� ���� ���� ����
,PSXLVVDQFH� ����� ����� ����� �����
7URXEOHV�VH[XHOV� ���� ���� ���� ����

��2Q�D�SURFpGp�j�XQ�UpJODJH�KHEGRPDGDLUH�GH�OD�GRVH�GH�GR[D]RVLQH��GH���PJ�j���PJ��j���PJ��j���PJ���/D�GRVH�ILQDOH�
WROpUpH���� P J �RX���PJ��D�pWp�DGPLQLVWUpH�j�OD�ILQ�GH�OD��H�VHPDLQH��6HXOV�OHV�SDWLHQWV�SRXYDQW�WROpUHU�XQH�GRVH�G�DX�
PRLQV���PJ�RQW�IDLW� SDUWLH�GX�JURXSH�GR[D]RVLQH��/D�PDMRULWp�GHV�SDWLHQWV�RQW�UHoX�OD�GRVH�GH���PJ�SHQGDQW�WRXWH�OD�
GXUpH�GH�O�pWXGH��

�
$X�UHV�GRQQpHV�UHFXHLOOLHV�j�ORQJ��HUPH�
�
�DQFHU�GH�OD�SURV�D�H�GH��DX��JUDGH�
�
/�pWXGH�3&37��XQH�pWXGH�GH���DQV�FRQWU�OpH�SDU�SODFHER��j�GRXEOH� LQVX�HW�DYHF� UpSDUWLWLRQ�
DX�KDVDUG�� D� pWp� PHQpH� DXSUqV� GH� ��� ���� KRPPHV� G�DX� PRLQV� ��� DQV� SUpVHQWDQW� XQH�
SURVWDWH�QRUPDOH� DX� WRXFKHU� UHFWDO� HW� XQ� WDX[� G�$36�≤� ���� QJ�P/�� HW� D�DQW� UHoX�
TXRWLGLHQQHPHQW� GX� ILQDVWpULGH� j� �� P J � RX� XQ� SODFHER�� /HV� SDWLHQWV� IXUHQW� pYDOXpV�
FKDTXH� DQQpH� DX� PR�HQ� G�XQ�WRXFKHU�UHFWDO�HW�G�XQ�GRVDJH�GH�O�$36��'HV�ELRSVLHV�IXUHQW�
HIIHFWXpHV�HQ�SUpVHQFH�G�XQH�pOpYDWLRQ�GX�WDX[�G�$36��G�DQRPDOLHV�DX�WRXFKHU�UHFWDO�RX�j�OD�
ILQ�GH�O�pWXGH��/H�WDX[�GH�FDQFHU� GH�OD�SURVWDWH�GH�VWDGH������j�O�pFKHOOH�GH�*OHDVRQ�pWDLW�SOXV�
pOHYp�FKH]�OHV�KRPPHV�WUDLWpV�DYHF� OH�ILQDVWpULGH���������TX�DYHF�OH�SODFHER�����������9RLU�
,1',&$7,216�(7�86$*(�&/,1,48(�HW�0,6(6�(1�*$5'(�(7�35e&$87,216���'HV�
UpVXOWDWV�VHPEODEOHV��FDQFHU�GH�OD�SURVWDWH�GH� VWDGH�������RQW�pWp�REVHUYpV�GDQV�XQH�pWXGH�
FOLQLTXH�FRQWU�OpH�SDU�SODFHER�G�XQH�GXUpH�GH���DQV� SRUWDQW�VXU�XQ�DXWUH�LQKLELWHXU�GH�OD���α�
UpGXFWDVH��GXWDVWpULGH��$92'$57∗���GXWDVWpULGH�����YV� SODFHER���������
�
∗7RXWHV�OHV�DXWUHV�PDUTXHV�GH�FRPPHUFH�DSSDUWLHQQHQW�j�OHXUV�SURSULpWDLUHV�UHVSHFWLIV��
�
�
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$XFXQ�EpQpILFH�FOLQLTXH�Q�D�pWp�GpPRQWUp�FKH]�OHV�SDWLHQWV�DWWHLQWV�G�XQ�FDQFHU�GH�OD�SURVWDWH�HW�
WUDLWpV�DYHF�OH�ILQDVWpULGH��
�
$QDO�VHV�GH�ODERUD�RLUH�
�

/RUVTXH�O�RQ�SURFqGH�DX�GRVDJH�GH�O�$36�HQ�ODERUDWRLUH��LO�IDXW�SUHQGUH�HQ�FRQVLGpUDWLRQ�OH�IDLW�
TXH� OH� WDX[�G�$36�HVW�SOXV� IDLEOH�FKH]� OHV�SDWLHQWV� WUDLWpV�DYHF� OH� ILQDVWpULGH��YRLU�0,6(6�(1�
*$5'(� (7� 35e&$87,216�� (IIHWV� VXU� OH� WDX[� G�$36� HW� VXU� OH� GpSLVWDJH� GX� FDQFHU� GH� OD�
SURVWDWH���
�
&KH]�OD�SOXSDUW�GHV�SDWLHQWV��RQ�FRQVWDWH�XQH�GLPLQXWLRQ�UDSLGH�GX�WDX[�G�$36�GqV�OHV�SUHPLHUV�
PRLV�GX� WUDLWHPHQW��DSUqV�TXRL� OH� WDX[�G�$36�VH�VWDELOLVH��/D�QRXYHOOH�YDOHXU�GH�EDVH�REWHQXH�
DSUqV�OH�WUDLWHPHQW�pTXLYDXW�j�HQYLURQ�OD�PRLWLp�GH�FHOOH�TXL�SUpYDODLW�DYDQW�OH�WUDLWHPHQW��$LQVL��
FKH]�OHV�SDWLHQWV�W�SHV�WUDLWpV�DYHF�OH�ILQDVWpULGH�SHQGDQW�XQH�SpULRGH�GH�VL[�PRLV�RX�SOXV��LO�VXIILW�
GH� GRXEOHU� OH� WDX[� G�$36� SRXU� SRXYRLU� OH� FRPSDUHU� DX[� YDOHXUV� QRUPDOHV� REWHQXHV� FKH]� OHV�
KRPPHV�QRQ�WUDLWpV��3RXU�SOXV�GH�GpWDLOV�VXU�O�LQWHUSUpWDWLRQ�FOLQLTXH�GX�WDX[�G�$36��YRLU�0,6(6�
(1�*$5'(�(7�35e&$87,216��(IIHWV�VXU�OH�WDX[�G�$36�HW�VXU�OH�GpSLVWDJH�GX�FDQFHU�GH�OD�
SURVWDWH��
�
$XFXQH�DXWUH�GLIIpUHQFH�Q�D�pWp�REVHUYpH�GDQV�OHV�UpVXOWDWV�GHV�DQDO�VHV�FRXUDQWHV�GH�ODERUDWRLUH�
HQWUH�OHV�SDWLHQWV�UHFHYDQW�OH�SODFHER�HW�FHX[�WUDLWpV�DYHF�OH�ILQDVWpULGH��
�
(IIH�V�LQGpVLUDEOHV�UDSSRU�pV�DSUqV�OD�FRPPHUFLDOLVD�LRQ�GX�SURGXL��
�
/HV� HIIHWV� LQGpVLUDEOHV� DGGLWLRQQHOV� VXLYDQWV� RQW� pWp� UDSSRUWpV� DSUqV� OD� FRPPHUFLDOLVDWLRQ� GX�
SURGXLW���DYHF�OH�ILQDVWpULGH�j�IDLEOHV�GRVHV��&RPPH�FHV�HIIHWV�VRQW�UDSSRUWpV�GH�IDoRQ�YRORQWDLUH�
SDU�XQH�SRSXODWLRQ�GH�WDLOOH�LQGpWHUPLQpH��LO�Q�HVW�JpQpUDOHPHQW�SDV�SRVVLEOH�G�HVWLPHU�DYHF�
SUpFLVLRQ�OHXU�IUpTXHQFH�RX�G�pWDEOLU�XQ�OLHQ�GH� FDXVDOLWp�DYHF�O�H[SRVLWLRQ�DX�PpGLFDPHQW��
�
7URXEOHV�GX�V�V�qPH�LPPXQL�DLUH��� UpDFWLRQV�G�K�SHUVHQVLELOLWp��FRPPH�OH�SUXULW�� O �XUWLFDLUH�HW�
O�DQJL°GqPH��QRWDPPHQW�XQ�JRQIOHPHQW�GHV�OqYUHV��GH�OD�ODQJXH��GH�OD�JRUJH�HW�GX�YLVDJH���
�
7URXEOHV�PXVFXORVTXHOH��LTXHV�H��GX��LVVX�FRQMRQF�LI���OHV�HIIHWV�VXLYDQWV�RQW�pWp�VLJQDOpV�GDQV�
GH�UDUHV�FDV���UKDEGRP�RO�VH��P�RSDWKLH��P�DOJLH��P�DVWKpQLH�HW�KDXVVH�GX�WDX[�GH�FUpDWLQH�
NLQDVH��'DQV�FHUWDLQV�FDV��FHV�HIIHWV�VH�VRQW�UpVRUEpV�DSUqV�O�DUUrW�GX�WUDLWHPHQW�DYHF�OH�ILQDVWpULGH��
�
7URXEOHV�SV�F�LD�ULTXHV� �� WURXEOHV�GH�O�KXPHXU�HW�GpSUHVVLRQ��GLPLQXWLRQ�GH� OD� OLELGR�VH�
SRXUVXLYDQW�DSUqV� O�DUUrW�GX� WUDLWHPHQW��'HV�FDV�GH�WURXEOHV�GH�O�KXPHXU����FRPSULV�GHV�FDV�
G�KXPHXU�GpSUHVVLYH�HW��PRLQV�IUpTXHPPHQW��G�LGpHV�VXLFLGDLUHV��RQW�pWp�UDSSRUWpV�FKH]�OHV�SDWLHQWV�
WUDLWpV�DYHF�OH�ILQDVWpULGH�j���PJ��,O�IDXW�VXUYHLOOHU�O�DSSDULWLRQ�GH�V�PSW�PHV�SV�FKLDWULTXHV�FKH]�
OHV�SDWLHQWV�HW�OHXU�UHFRPPDQGHU�GH�FRQVXOWHU�XQ�PpGHFLQ�VL�GH�WHOV�V�PSW�PHV�VXUYLHQQHQW��
�
7URXEOHV� GH� O�DSSDUHLO� UHSURGXF�HXU� H�� GHV� VHLQV� �� FDQFHU� GX� VHLQ� FKH]� O�KRPPH�� GRXOHXUV�
WHVWLFXODLUHV��KpPDWRVSHUPLH��G�VIRQFWLRQ�pUHFWLOH�VH�SRXUVXLYDQW�DSUqV�O�DUUrW�GX�WUDLWHPHQW��
LQIHUWLOLWp�FKH]� O�KRPPH�HW�RX�PDXYDLVH�TXDOLWp�GX�VSHUPH��8QH�QRUPDOLVDWLRQ�RX�XQH�DPpOLRUDWLRQ�
GH�OD�TXDOLWp� GX�VSHUPH�D�pWp�FRQVWDWpH�DSUqV�O�DUUrW�GX�WUDLWHPHQW�DYHF�OH�ILQDVWpULGH��
�
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,17(5$�7,216�0e�,�$0(17(86(6�
�
$SHUoX�
$XFXQH�LQWHUDFWLRQ�PpGLFDPHQWHXVH�LPSRUWDQWH�VXU�OH�SODQ�FOLQLTXH�Q�D�pWp�REVHUYpH��$X[�GRVHV�
UHFRPPDQGpHV�� OH� ILQDVWpULGH� QH� VHPEOH� SDV� DIIHFWHU� GH� IDoRQ� VLJQLILFDWLYH� OH� V�VWqPH�
HQ]�PDWLTXH� OLp� DX� F�WRFKURPH�3����UHVSRQVDEOH� GX�PpWDEROLVPH�GHV�PpGLFDPHQWV�� /HV�
VXEVWDQFHV�TXL�RQW�pWp�WHVWpHV�FKH]�O�KRPPH�FRPSUHQQHQW�OH�SURSUDQRORO��OD�GLJR[LQH��OH�
JO�EXULGH�� OD� ZDUIDULQH�� OD� WKpRSK�OOLQH� HW� O�DQWLS�ULQH�� VDQV� TXH� O�RQ� DLW� QRWp� G�LQWHUDFWLRQV�
LPSRUWDQWHV� VXU� OH� SODQ� FOLQLTXH�� &HSHQGDQW�� OHV� SDWLHQWV� TXL� SUHQQHQW� GHV�PpGLFDPHQWV� GRQW�
O�LQGLFH�WKpUDSHXWLTXH�HVW�UHVWUHLQW��FRPPH�OD�SKpQ�WRwQH��GRLYHQW�IDLUH�O�REMHW�G�XQH�VXUYHLOODQFH�
pWURLWH�DX�PRPHQW�G�LQVWDXUHU�OH�WUDLWHPHQW�DYHF�OH�ILQDVWpULGH��
�
,Q�HUDF�LRQV�PpGLFDPHQ��PpGLFDPHQ��
�

%LHQ�TXH�GHV�pWXGHV�VSpFLILTXHV�VXU�OHV�LQWHUDFWLRQV�PpGLFDPHQWHXVHV�Q�DLHQW�SDV�pWp�HIIHFWXpHV��
OH�ILQDVWpULGH�D�pWp�DGPLQLVWUp�GDQV�GHV�pWXGHV�FOLQLTXHV�HQ�PrPH�WHPSV�TXH�GHV�LQKLELWHXUV�GH�
O�HQ]�PH�GH�FRQYHUVLRQ�GH�O�DQJLRWHQVLQH��GH�O�DFpWDPLQRSKqQH��GH�O�DFLGH�DFpW�OVDOLF�OLTXH��GHV�
DOSKDEORTXDQWV��GHV�ErWDEORTXDQWV��GHV�EORTXHXUV�GHV�FDQDX[�FDOFLTXHV��GHV�GpULYpV�QLWUpV��GHV�
GLXUpWLTXHV��GHV�DQWDJRQLVWHV�GHV�UpFHSWHXUV�����GHV�LQKLELWHXUV�GH� O��0*�&R$�UpGXFWDVH��GHV�
DQWL�LQIODPPDWRLUHV�QRQ�VWpURwGLHQV��$,16���GHV�TXLQRORQHV�HW�GHV�EHQ]RGLD]pSLQHV�VDQV�TXH�O�RQ�
DLW�REVHUYp�G�LQWHUDFWLRQV�PpGLFDPHQWHXVHV�GpIDYRUDEOHV�LPSRUWDQWHV�VXU�OH�SODQ�FOLQLTXH��
�
�
3262/2*,(�(7�$�0,1,675$7,21�
�
�RQVLGpUD�LRQV�SRVRORJLTXHV�
�

•� /H�ILQDVWpULGH�� DGPLQLVWUp� HQ� PRQRWKpUDSLH�� HVW� LQGLTXp� SRXU� OH� WUDLWHPHQW� HW� OD�
PDvWULVH�GH�O�K�SHUWURSKLH�EpQLJQH�GH�OD�SURVWDWH���%3��HW�SRXU�OD�SUpYHQWLRQ�GHV�
pYpQHPHQWV�XURORJLTXHV�HQ�YXH�GH���

�� UpGXLUH�OH�ULVTXH�GH�UpWHQWLRQ�XULQDLUH�DLJXs��
�� UpGXLUH� OH� ULVTXH� G�DYRLU� j� VXELU� XQH� LQWHUYHQWLRQ� FKLUXUJLFDOH�� QRWDPPHQW� XQH�

UpVHFWLRQ�WUDQVXUpWUDOH�GH�OD�SURVWDWH��5783��HW�XQH�SURVWDWHFWRPLH��
�

•� /H�ILQDVWpULGH�HQWUDvQH� XQH� UpJUHVVLRQ� GH� O�K�SHUWURSKLH� GH� OD� SURVWDWH�� XQH�
DPpOLRUDWLRQ�GX� GpELW�XULQDLUH�HW�XQ� VRXODJHPHQW�GHV�V�PSW�PHV� UHOLpV� j�O��%3��

�
•� /H�ILQDVWpULGH��DGPLQLVWUp�HQ�DVVRFLDWLRQ�DYHF�OD�GR[D]RVLQH��XQ�DOSKDEORTXDQW��HVW�

LQGLTXp�SRXU�UpGXLUH�OH�ULVTXH�G�pYROXWLRQ�GHV�V�PSW�PHV�GH�O��%3��DXJPHQWDWLRQ�
FRQILUPpH� ≥� �� SRLQWV� GH� O�LQGLFH� GHV� V�PSW�PHV� VHORQ� O�pFKHOOH� GH� O�$8$� >�P�ULFDQ�
�UR�R�LFD���VVRFLD�LRQ����

�
3RVRORJLH�UHFRPPDQGpH�HW�UpJODJH�SRVRORJLTXH�
�

/D�SRVRORJLH�UHFRPPDQGpH�GH�ILQDVWpULGH�HVW�GH�XQ�FRPSULPp�j���PJ�XQH�IRLV�SDU�MRXU�� DYHF�RX�
VDQV�DOLPHQWV� �YRLU�e78'(6�&/,1,48(6�HW��SRXU�REWHQLU�GHV� UHQVHLJQHPHQWV� VXU� OD�
GR[D]RVLQH��FRQVXOWHU�OD�PRQRJUDSKLH�GH�FH�PpGLFDPHQW����
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�
3RVRORJLH�GDQV�OHV�FDV�G�LQVXIILVDQFH�UpQDOH�
,O�Q�HVW�SDV�QpFHVVDLUH�GH�UpJOHU�OD�SRVRORJLH�FKH]�OHV�SDWLHQWV�SUpVHQWDQW�XQH�LQVXIILVDQFH�UpQDOH�j�
GLYHUV�GHJUpV��PrPH�GDQV�OHV�FDV�R��OD�FODLUDQFH�GH�OD�FUpDWLQLQH�Q�HVW�SOXV�TXH�GH������P/�V�
>��P/�PLQ���SXLVTXH�OHV�pWXGHV�SKDUPDFRFLQpWLTXHV�Q�RQW�SDV�PRQWUp�GH�PRGLILFDWLRQ�GDQV�
O�pOLPLQDWLRQ�GX�ILQDVWpULGH��
�
3RVRORJLH�F�H��OHV�SHUVRQQHV�kJpHV�
,O� Q�HVW� SDV� QpFHVVDLUH� GH� UpJOHU� OD� SRVRORJLH� FKH]� OHV� SHUVRQQHV� kJpHV� ELHQ� TXH� OHV� pWXGHV�
SKDUPDFRFLQpWLTXHV�LQGLTXHQW�TXH�O�pOLPLQDWLRQ�GX�ILQDVWpULGH�HVW�UpGXLWH�FKH]�OHV�VXMHWV�GH�SOXV�
GH����DQV��YRLU�3�$50$�2/2*,(��e7$,//e(��3�DUPDFRFLQp�LTXH���
�
�RVH�RXEOLpH�
6L�XQH�GRVH�HVW�RXEOLpH�� LO�QH�IDXW�SDV�SUHQGUH�XQH�GRVH�VXSSOpPHQWDLUH� OH� OHQGHPDLQ��6HXOH�OD�
GRVH�KDELWXHOOH�GRLW�rWUH�SULVH��
�
�
685�26$*(�
�
'HV�SDWLHQWV�D�DQW�UHoX�XQH�GRVH�XQLTXH�GH�ILQDVWpULGH�SRXYDQW�DWWHLQGUH�����PJ�RX�GHV�GRVHV�
UpSpWpHV�SRXYDQW�DWWHLQGUH����PJ�MRXU�SHQGDQW�WURLV�PRLV�Q�RQW�SUpVHQWp�DXFXQH�UpDFWLRQ�
LQGpVLUDEOH��
�
(Q�FDV�GH�VXUGRVDJH�VRXSoRQQp��FRPPXQLTXH]�LPPpGLDWHPHQW�DYHF�OH�FHQWUH�DQWLSRLVRQ�GH�YRWUH�
UpJLRQ��

�
�

02�(���$�7,21�(7�3�$50$�2/2*,(��/,1,48(�
�
0RGH�G�DF�LRQ�
/H�ILQDVWpULGH��XQ�FRPSRVp���D]DVWpURwGH�GH�V�QWKqVH��HVW�XQ�LQKLELWHXU�GH�OD���α�UpGXFWDVH� GH� W�SH�
,,�� XQH� HQ]�PH� LQWUDFHOOXODLUH� UHVSRQVDEOH� GH� OD� FRQYHUVLRQ� GH� OD� WHVWRVWpURQH� HQ� XQ� DQGURJqQH�
SOXV�SXLVVDQW��OD�GLK�GURWHVWRVWpURQH��'�7���'DQV�O�K�SHUWURSKLH�EpQLJQH�GH�OD�SURVWDWH���%3���
O�DXJPHQWDWLRQ�GX�YROXPH�GH�OD�SURVWDWH�GpSHQG�GH�OD�FRQYHUVLRQ�GH�OD� WHVWRVWpURQH�HQ�'�7�j�
O�LQWpULHXU�GH�OD�SURVWDWH��/H�ILQDVWpULGH�HVW�WUqV�HIILFDFH�SRXU�UpGXLUH�OHV� FRQFHQWUDWLRQV�
LQWUDSURVWDWLTXH�HW�VDQJXLQH�GH�'�7��/H�ILQDVWpULGH�D�XQH�WUqV�IDLEOH�DIILQLWp�SRXU� OHV�UpFHSWHXUV�
DQGURJpQLTXHV��
�
'DQV� O�pWXGH� 3/(66� �XQH� pWXGH� GH� ORQJ� WHUPH� YLVDQW� j� pYDOXHU� O�HIILFDFLWp� HW� O�LQQRFXLWp� GX�
ILQDVWpULGH��� O�HIILFDFLWp�WKpUDSHXWLTXH�GX�ILQDVWpULGH� FRQFHUQDQW� OHV�pYpQHPHQWV�XURORJLTXHV� UHOLpV�
j�O��%3��LQWHUYHQWLRQ�FKLUXUJLFDOH�>SDU�H[HPSOH���UpVHFWLRQ�WUDQVXUpWUDOH�GH�OD�SURVWDWH�HW�
SURVWDWHFWRPLH�� RX� UpWHQWLRQ� XULQDLUH� DLJXs� QpFHVVLWDQW� OD� PLVH� HQ� SODFH� G�XQ� FDWKpWHU�� D� pWp�
pYDOXpH�FKH]�������SDWLHQWV�SUpVHQWDQW�GHV�V�PSW�PHV�PRGpUpV�RX�JUDYHV�G��%3�TXL�RQW�UHoX�OH�
PpGLFDPHQW�GXUDQW�XQH�SpULRGH�GH���DQV��'DQV�OH�FDGUH�GH�FHWWH�pWXGH�PXOWLFHQWULTXH�j�GRXEOH�
LQVX��DYHF�UpSDUWLWLRQ�DOpDWRLUH�HW�FRQWU�OpH�SDU�SODFHER��OH�WUDLWHPHQW�DYHF�OH�ILQDVWpULGH�D�UpGXLW�GH�
����� OH� ULVTXH� G�pYpQHPHQW� XURORJLTXH� HW� D� pWp� DFFRPSDJQp� G�XQH� UpGXFWLRQ�PDUTXpH� HW�
VRXWHQXH�GX�YROXPH�GH�OD�SURVWDWH��G�XQH�DXJPHQWDWLRQ�VRXWHQXH�GX�GpELW�XULQDLUH�PD[LPDO�HW�
G�XQ�VRXODJHPHQW�GXUDEOH�GHV�V�PSW�PHV��
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�
3�DUPDFRFLQp�LTXH�
'DQV�XQH�pWXGH�UHJURXSDQW����KRPPHV�HQ�ERQQH�VDQWp��OD�ELRGLVSRQLELOLWp�PR�HQQH�GX�FRPSULPp�
GH� ILQDVWpULGH�j� ��PJ � D� pWp� GH� ����� �YDOHXUV� H[WUrPHV� �� ������������� G�DSUqV� OH� UDSSRUW�GH�
O�DLUH� VRXV� OD�FRXUEH� �$6&�� UHODWLYH�j�XQH�GRVH� GH���PJ�DGPLQLVWUpH�SDU�SHUIXVLRQ�LQWUDYHLQHXVH�
SHQGDQW� XQH� SpULRGH� GH� ���PLQXWHV��/D� FRQFHQWUDWLRQ� SODVPDWLTXH�PD[LPDOH� GX� ILQDVWpULGH�D�pWp�
HQ�PR�HQQH�GH����QJ�P/��YDOHXUV�H[WUrPHV���������QJ�P/��HW�D�pWp�DWWHLQWH���j��� KHXUHV�DSUqV�
O�DGPLQLVWUDWLRQ��/D�GHPL�YLH�SODVPDWLTXH�PR�HQQH�G�pOLPLQDWLRQ�D�pWp�GH���KHXUHV� �YDOHXUV�
H[WUrPHV��������KHXUHV�����OD�VXLWH�GH�O�DGPLQLVWUDWLRQ�LQWUDYHLQHXVH��OD�FODLUDQFH� SODVPDWLTXH�
PR�HQQH� D� pWp� GH� ����� P/�V� �YDOHXUV� H[WUrPHV� �� ���������� P/�V�� �����P/�PLQ� >YDOHXUV�
H[WUrPHV����������P/�PLQ���HW�OH�YROXPH�GH�GLVWULEXWLRQ�PR�HQ�j�O�pWDW�G�pTXLOLEUH�D�pWp�GH����OLWUHV�
�YDOHXUV�H[WUrPHV���������OLWUHV���8QH�DXWUH�pWXGH�D�PRQWUp�TXH�OD�ELRGLVSRQLELOLWp�GX� ILQDVWpULGH�
Q�pWDLW�SDV�DIIHFWpH�SDU�OHV�DOLPHQWV��
�
(QYLURQ������GX�ILQDVWpULGH�GDQV�OD�FLUFXODWLRQ�HVW�OLp�DX[�SURWpLQHV�SODVPDWLTXHV��2Q�D�REVHUYp�
TXH�OH�ILQDVWpULGH�WUDYHUVDLW�OD�EDUULqUH�KpPDWRHQFpSKDOLTXH��
�
'�DXWUHV� GRQQpHV� VXU� OD� SKDUPDFRFLQpWLTXH� HW� OD� SKDUPDFRG�QDPLH� VH� UHWURXYHQW� j� OD� VHFWLRQ�
SKDUPDFRORJLH�FKH]�O�KXPDLQ�VRXV�3�$50$&2/2*,(�'e7$,//e(��
�

3RSXOD�LRQV�H��FRQGL�LRQV�SDU�LFXOLqUHV�
3HUVRQQHV�kJpHV���,O�Q�HVW�SDV�QpFHVVDLUH�GH�UpJOHU�OD�SRVRORJLH�FKH]�OHV�SHUVRQQHV�kJpHV�RX�OHV�
SDWLHQWV�SUpVHQWDQW�XQH�LQVXIILVDQFH�UpQDOH��
�
�
67$%,/,7e�(7�(175(326$*(�
(QWUHSRVHU�j�OD�WHPSpUDWXUH�DPELDQWH������&�j�����&��HW�j�O�DEUL�GH�OD�OXPLqUH�SRXU�SUpYHQLU�OD�
GpFRORUDWLRQ��
�
�,5(�7,9(6�63e�,$/(6��(�0$1,38/$7,21�
/HV�IHPPHV�QH�GRLYHQW�SDV�PDQLSXOHU�GH�FRPSULPpV�GH�ILQDVWpULGH�pFUDVpV�RX�EULVpV� ORUVTX�HOOHV�VRQW�
HQFHLQWHV�RX�VXVFHSWLEOHV�GH�OH�GHYHQLU��YRLU�0,6(6�(1�*$5'(�(7�35e&$87,216��3RSXODWLRQV�
SDUWLFXOLqUHV��&RQWDFW�DYHF�OH�ILQDVWpULGH�±�5LVTXH�SRXU�OH�I°WXV�GH� VH[H�PDVFXOLQH���
�

)250(6�3262/2*,48(6���20326,7,21�(7��21�,7,211(0(17�
�

)RUPH�3RVRORJLTXH� �RPSULPpV�
�RVH� ��PJ�

�HVFULS�LRQ��
&RPSULPpV�EOHXV��HQ�IRUPH�GH�SRPPH��FRQFDYHV��HQUREpV�G�XQ�ILOP��SRUWDQW�

O�LQVFULSWLRQ�JUDYpH��$��G�XQ�F�Wp�HW��),1��HW�����GH�O�DXWUH���

�RPSRVL�LRQ�

&KDTXH�FRPSULPp�SHOOLFXOp�UHQIHUPH���PJ�GH�ILQDVWpULGH��
�

,QJUpGLHQ�V�QRQ�PpGLFLQDX����/DFWRVH�PRQRK�GUDWp��FHOOXORVH�
PLFURFULVWDOOLQH��$YLFHO�3��������JO�FRODWH�G�DPLGRQ�VRGLTXH��3ULPRJHO���
DPLGRQ�SUpJpODWLQLVp��$PLGRQ��������GRFXVDWH�VRGLTXH��VWpDUDWH�GH�
PDJQpVLXP��K�GUR[�SURS�OFHOOXORVH��K�SURPHOORVH���FS��GLR[�GH�GH�WLWDQH��
WDOF��)'�&�EOHX��R[�GH�IHUULTXH�MDXQH��

�RQGL�LRQQHPHQ��
2IIHUWV�HQ�SODTXHWWHV�DOYpROpHV�GH������[����FRPSULPpV�HW�HQ�IODFRQV�GH�
3e�'�GH����HW�GH�����FRPSULPpV�
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�
�
�

3$57,(�,,���5(16(,*1(0(176�6�,(17,),48(6�

5(16(,*1(0(176�3�$50$�(87,48(6�
�
6XEV�DQFH�PpGLFDPHQ�HXVH�

�
'pQRPLQDWLRQ�FRPPXQH���� � )LQDVWpULGH�

�
1RP�FKLPLTXH��� � 1������GLPpWK�OpWK�O����R[R���D]D�5α�DQGURVW���

qQH�17β�FDUER[DPLGH�

�
)RUPXOH�PROpFXODLUH��� � � &�����1�2�� �

3RLGV�PROpFXODLUH��� � � ������J�PRO�

)RUPXOH�GpYHORSSpH��

�
�
3URSULpWpV�SK�VLFRFKLPLTXHV���

�
'HVFULSWLRQ��� /H�ILQDVWpULGH�HVW�XQH�SRXGUH�FULVWDOOLQH�EODQFKH��DYHF�XQ�

SRLQW�GH�IXVLRQ�G�HQYLURQ�����&��/H�ILQDVWpULGH�HVW�OLEUHPHQW�
VROXEOH� GDQV�OH�O�DOFRRO�pWK�OLTXH�HW�OH�FKORUXUH�GH�PpWK�OqQH�
PDLV�LO�HVW�SUDWLTXHPHQW�LQVROXEOH�GDQV�O�HDX�������PJ�P/�DW�
���&����

�
�
�
�

� �
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e78�(6��/,1,48(6�
�
e�XGHV�FRPSDUD�L�HV�GH�ELRGLVSRQLELOL�p�
�
8QH�pWXGH�GH�ELRpTXLYDOHQFH�j�GRXEOH�SHUPXWDWLRQ�GHV�JURXSHV��j�GRVH�XQLTXH��D�pWp�PHQpH�DXSUqV�GH�
���YRORQWDLUHV�PDVFXOLQV�DGXOWHV�HW�HQ�VDQWp��DSUqV�DGPLQLVWUDWLRQ�j�MHXQ�G�XQH�GRVH�RUDOH�XQLTXH�GH���
FRPSULPp�GH���PJ�GH�),1$67(5,'(��FRPSULPp�GH�ILQDVWpULGH�GH�6LYHP�3URGXLWV�3KDUPDFHXWLTXHV�
8/&��HW�3URVFDU0'��FRPSULPp�GH�ILQDVWpULGH��0HUFN�)URVVW�&DQDGD�/WpH����8Q�UpVXPp�GHV�UpVXOWDWV�
HVW�SUpVHQWp�GDQV�OH�WDEOHDX�FL�GHVVRXV��
�

7DEOHDX�UpVXPDQ��OHV�GRQQpHV�GH�ELRGLVSRQLELOL�p�FRPSDUD�L�H�
�

)LQDVWpULGH�
���[���PJ��

��SDUWLU�GH�GRQQpHV�PHVXUpHV�
1RQ�FRUULJpHV�HQ�IRQF�LRQ�GH�OD�SXLVVDQFH�

0R�HQQH�JpRPpWULTXH�
0R�HQQH�DULWKPpWLTXH��&9�HQ����

3DUDPq�UH�

��O�p�XGH��
FRPSULPp�GH�
ILQDV�pULGH��
������PJ�

5pIpUHQFH��
FRPSULPp�GH�
3526�$50���
������PJ�

5DSSRU��GHV�
PR�HQQHV�
JpRPp�ULTXHV��
����

,Q�HU�DOOH�GH�
FRQILDQFH�j�������

$6��������QJ�P/��
�������
��������������

�������
��������������

������ �������������

$6�,����QJ�P/��
�������
��������������

�������
��������������

������ �������������

�PD���QJ�P/��
������
�������������

������
�������������

������ �������������

7PD�
†����� ����������������� ����������������� � �

7������� ������������ ������������ � �

�
∗&RPSULPpV�),1$67(5,'(��ILQDVWpULGH��j���PJ��IDEULTXpV�SDU�6LYHP�3URGXLWV�3KDUPDFHXWLTXHV�8/&��
��&RPSULPpV�3URVFDU0'��ILQDVWpULGH��j��PJ�IDEULTXpV�SDU�0HUFN�)URVVW�&DQDGD�/WpH���
†5HSUpVHQWp�VRXV�IRUPH�GH�PpGLDQH��pWHQGXH��VHXOHPHQW�DX�OLHX�GH�PR�HQQH�DULWKPpWLTXH��&9�HQ�����
�5HSUpVHQWp�VRXV�IRUPH�GH�PR�HQQH�DULWKPpWLTXH�VHXOHPHQW��&9�HQ�����

�
/HV� GRQQpHV� GHV� pWXGHV� GpFULWHV� FL�DSUqV�� TXL� PRQWUHQW� XQH� UpGXFWLRQ� GX� ULVTXH� GH� UpWHQWLRQ�
XULQDLUH�DLJXs�HW�GX�ULVTXH�G�DYRLU�j�VXELU�XQH�LQWHUYHQWLRQ�FKLUXUJLFDOH��DLQVL�TX�XQ�VRXODJHPHQW�
GHV�V�PSW�PHV�UHOLpV�j�O��%3��XQH�DXJPHQWDWLRQ�GX�GpELW�XULQDLUH�PD[LPDO�HW�XQH�UpGXFWLRQ�GX�
YROXPH� GH� OD� SURVWDWH�� VHPEOHQW� LQGLTXHU� TXH� OH� ILQDVWpULGH��FRPSULPpV� GH� ILQDVWpULGH�� 863��
UHQYHUVH�OH�SURFHVVXV�GH�O��%3�FKH]�OHV�KRPPHV�GRQW�OD�SURVWDWH�HVW�K�SHUWURSKLpH��
�
/�HIILFDFLWp�GX�ILQDVWpULGH��j�OD�SRVRORJLH�GH���PJ�MRXU��D�pWp�pYDOXpH�FKH]�GHV�SDWLHQWV�SUpVHQWDQW�
GHV� V�PSW�PHV� G��%3� HW� XQH� DXJPHQWDWLRQ� GX� YROXPH� GH� OD� SURVWDWH� GpWHFWpH� DX�PR�HQ� GX�
WRXFKHU�UHFWDO��GDQV�OH�FDGUH�GH�GHX[�pWXGHV�GH�SKDVH�,,,�j�GRXEOH�LQVX��DYHF�UpSDUWLWLRQ�DOpDWRLUH�HW�
FRQWU�OpHV�SDU�SODFHER�G�XQH�GXUpH�GH�XQ�DQ�HW�GH�OD�SURORQJDWLRQ�DX�VX�SHQGDQW���DQV�GH�FHV�
pWXGHV��3DUPL�OHV�����SDWLHQWV�TXL�DSUqV�OD�UpSDUWLWLRQ�DOpDWRLUH�RQW�UHoX�OH�ILQDVWpULGH�j�UDLVRQ�GH�
�� P J �MRXU�� ���� RQW� SRXUVXLYL� OH� WUDLWHPHQW� GXUDQW� XQH� SpULRGH� DGGLWLRQQHOOH� GH� �� DQV� HW� OHV�
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GRQQpHV�UHFXHLOOLHV�DXSUqV�GH�FHV�SDWLHQWV�RQW�SX�rWUH�DQDO�VpHV��/HV�SDUDPqWUHV�pYDOXDQW�
O�HIILFDFLWp�GX�WUDLWHPHQW�RQW�pWp�O�LQGLFH�GHV�V�PSW�PHV��OH�GpELW�XULQDLUH�PD[LPDO�HW�OH�YROXPH�
GH�OD�SURVWDWH��
�
/H� ILQDVWpULGH�D� DXVVL� IDLW� O�REMHW� G�XQH� pYDOXDWLRQ� SOXV� DSSURIRQGLH� GDQV� OH� FDGUH� GH� O�pWXGH�
3/(66��XQH�pWXGH�GH�ORQJ�WHUPH�YLVDQW�j�pYDOXHU�O�HIILFDFLWp�HW�O�LQQRFXLWp�GX�ILQDVWpULGH���'DQV�
FHWWH�pWXGH�PXOWLFHQWULTXH�j�GRXEOH�LQVX��DYHF�UpSDUWLWLRQ�DOpDWRLUH�HW�FRQWU�OpH�SDU�SODFHER�G�XQH�
GXUpH�GH��� DQV��RQ� D�pYDOXp�OHV� HIIHWV�GX�ILQDVWpULGH� j�OD�SRVRORJLH�GH���PJ�MRXU� VXU�OHV�
V�PSW�PHV�GH�O��%3�HW�OHV�pYpQHPHQWV�XURORJLTXHV��LQWHUYHQWLRQ�FKLUXUJLFDOH�>S��H[��UpVHFWLRQ�
WUDQVXUpWUDOH�GH�OD�SURVWDWH�HW�SURVWDWHFWRPLH��RX�UpWHQWLRQ�XULQDLUH�DLJXs�QpFHVVLWDQW�OD�PLVH�HQ�
SODFH�G�XQ�FDWKpWHU���7URLV�PLOOH�TXDUDQWH���������SDWLHQWV�GRQW�O�kJH�VH�VLWXDLW�HQWUH����HW����DQV�
HW�TXL�SUpVHQWDLHQW�GHV�V�PSW�PHV�PRGpUpV�RX�JUDYHV�G��%3�DLQVL�TX�XQH�SURVWDWH�K�SHUWURSKLpH�
DX� WRXFKHU� UHFWDO� RQW� pWp� UpSDUWLV� DX� KDVDUG� SRXU� UHFHYRLU� VRLW� GX� ILQDVWpULGH� ��� ����� VRLW� XQ�
SODFHER� ��� ������ 3DUPL� FHV� SDWLHQWV�� �� ���� pWDLHQW� pYDOXDEOHV� VXU� OH� SODQ� GH� O�HIILFDFLWp�� /H�
QRPEUH�GH�SDWLHQWV�D�DQW�WHUPLQp�O�pWXGH�GH���DQV�VH�FKLIIUH�j��������������GDQV�OH�JURXSH�WUDLWp�
DYHF�OH�ILQDVWpULGH�HW�����GDQV�OH�JURXSH�UHFHYDQW�XQ�SODFHER���/H�GpELW�XULQDLUH�PD[LPDO�HW�OH�
YROXPH�GH�OD�SURVWDWH�RQW�DXVVL�pWp�PHVXUpV��YRLU�FL�DSUqV�DX�VXMHW�GH�O�HIILFDFLWp���/HV�
LQYHVWLJDWHXUV�RQW�FROOLJp�OHV�GRQQpHV�SRUWDQW�VXU�OHV�HIIHWV�LQGpVLUDEOHV�VLJQDOpV�SDU�OHV�SDWLHQWV�
ORUV�GH�FKDFXQH�GHV�YLVLWHV�HW�RQW�HX�j�GpWHUPLQHU�V�LO���DYDLW�XQ�OLHQ�GH�FDXVDOLWp�HQWUH�FHV�HIIHWV�
HW�OD�SULVH�GX�PpGLFDPHQW��/HV�HIIHWV�LQGpVLUDEOHV�UHOLpV�DX�PpGLFDPHQW�TXL�RQW�pWp�UDSSRUWpV�GDQV�
O�pWXGH�3/(66�VRQW�FRPSDUDEOHV�j�FHX[�QRWpV�GDQV�OHV�pWXGHV�DQWpULHXUHV�HW�VRQW�SUpVHQWpV�j�OD�
VHFWLRQ� ())(76� ,1'e6,5$%/(6�� /�LQFLGHQFH� GHV� FDV� GH� FDWDUDFWH� HW� GH� GLDEqWH� D� pWp� SOXV�
pOHYpH�GDQV�OH�JURXSH�WUDLWp�DYHF�OH�ILQDVWpULGH��������HW��������TXH�GDQV�OH�JURXSH�D�DQW�UHoX�XQ�
SODFHER��������HW���������PDLV�O�RQ�QH�FRQQDvW�SDV�OD�SRUWpH�FOLQLTXH�GH�FHWWH�REVHUYDWLRQ��6HORQ�
OHV�LQYHVWLJDWHXUV��DXFXQ�GH�FHV�FDV�Q�pWDLW�UHOLp�j�OD�SULVH�GX�PpGLFDPHQW��
�
(IIH�� VXU� OD� Up�HQ�LRQ� XULQDLUH� DLJXs� H�� VXU� OD� QpFHVVL�p� GH� UHFRXULU� j� XQH� LQ�HU�HQ�LRQ�
F�LUXUJLFDOH�
$X�FRXUV�GHV���DQQpHV�GH�O�pWXGH�3/(66���������GHV�SDWLHQWV�D�DQW�UHoX�XQ�SODFHER�RQW�G��VXELU�
XQH�LQWHUYHQWLRQ�FKLUXUJLFDOH�RX�RQW�SUpVHQWp�XQH�UpWHQWLRQ�XULQDLUH�DLJXs�D�DQW�QpFHVVLWp�OD�PLVH� HQ�
SODFH�G�XQ�FDWKpWHU��HQ�FRPSDUDLVRQ�GH�������GHV�SDWLHQWV�WUDLWpV�DYHF�OH�ILQDVWpULGH��FH�TXL�
UHSUpVHQWH�XQH�UpGXFWLRQ�GH������GX�ULVTXH�G�DYRLU�j�VXELU�XQH�LQWHUYHQWLRQ�FKLUXUJLFDOH�RX�GH�
GpYHORSSHU�XQH�UpWHQWLRQ�XULQDLUH�DLJXs�VXU�XQH�SpULRGH�GH���DQV��/H�ILQDVWpULGH�D�UpGXLW�GH������OH�
ULVTXH�G�DYRLU�j�VXELU�XQH�LQWHUYHQWLRQ�FKLUXUJLFDOH��VRLW��������DYHF�OH�SODFHER�FRQWUH������� DYHF�
OH�ILQDVWpULGH��HW�D�UpGXLW�GH������OH�ULVTXH�GH�UpWHQWLRQ�XULQDLUH�DLJXs��VRLW�������DYHF�OH�SODFHER�
FRQWUH� ���� �� DYHF� OH� ILQDVWpULGH��� /D� GLIIpUHQFH� HQWUH� OHV� GHX[� JURXSHV� TXDQW� j� OD� UpGXFWLRQ�
GX�ULVTXH�pWDLW�PDQLIHVWH�GqV�OD�SUHPLqUH�pYDOXDWLRQ����PRLV�DSUqV�OH�GpEXW�GX� WUDLWHPHQW��HW�V�HVW�
PDLQWHQXH�GXUDQW�OHV���DQQpHV�GH�O�pWXGH��YRLU�OHV�ILJXUHV���HW�����/H�WDEOHDX��� LOOXVWUH� OH� U�WKPH� GH�
VXUYHQXH� GHV� pYpQHPHQWV� XURORJLTXHV� HW� OD� UpGXFWLRQ� GX� ULVTXH� GH� FHV� pYpQHPHQWV�DX�FRXUV�GH�
O�pWXGH��
� �
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)LJXUH���
3RXUFHQ�DJH�GH�SD�LHQ�V�D�DQ��VXEL�XQH�LQ�HU�HQ�LRQ�
F�LUXUJLFDOH�� ��FRPSULV�XQH�5783��HQ�UDLVRQ�G�XQH�
�%3�

�
�

�
)LJXUH���
3RXUFHQ�DJH�GH�SD�LHQ�V�D�DQ��SUpVHQ�p�XQH�Up�HQ�LRQ�XULQDLUH�
DLJXs� �VSRQ�DQpH�H��SUR�RTXpH��
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7DEOHDX���
)UpTXHQFH�GHV�p�pQHPHQ�V�XURORJLTXHV�H��UpGXF�LRQ�GX�ULVTXH�D�HF�OH�ILQDV�pULGH�VXU�XQH�SpULRGH�GH���DQV�

�
� 3RXUFHQ�DJH�GH�SD�LHQ�V� �

e�pQHPHQ�V�
XURORJLTXHV�

3ODFHER�
�Q� �������

)LQDV�pULGH�j���PJ�
�Q� �������

5pGXF�LRQ�GX�ULVTXH�

,QWHUYHQWLRQ�FKLUXUJLFDOH�
RX� UpWHQWLRQ�XULQDLUH�
DLJXs�

������� ������ ������

,QWHUYHQWLRQ�
FKLUXUJLFDOH��
5783�

�������
������

������
������

������
������

5pWHQWLRQ�XULQDLUH�DLJXs� ������ ������ ������
��,QWHUYHQWLRQ�FKLUXUJLFDOH�UHOLpH�j�O��%3�
��S���������
�
(IIH��VXU�O�LQGLFH�GHV�V�PS��PHV�
'DQV� OHV� GHX[� pWXGHV� GH� SKDVH� ,,,� G�XQH� GXUpH� GH� XQ� DQ�� OD�PR�HQQH� GH� O�LQGLFH� JOREDO� GHV�
V�PSW�PHV� D� GLPLQXp� GqV� OD� �H�VHPDLQH�SDU�UDSSRUW�DX[�YDOHXUV�LQLWLDOHV��8Q�VRXODJHPHQW�
VLJQLILFDWLI�GHV�V�PSW�PHV�D�pWp�REVHUYp�SDU�UDSSRUW�DX�SODFHER�DX��H�HW�DX���H�PRLV��0rPH�VL�
FHUWDLQV�SDWLHQWV�RQW�REWHQX�XQ�VRXODJHPHQW�UDSLGH�GH�OHXUV�V�PSW�PHV�XULQDLUHV��HQ�JpQpUDO�XQ�
GpODL�G�DX�PRLQV���PRLV�V�HVW�pFRXOp�DYDQW�TXH�O�RQ�DLW�pWp�HQ�PHVXUH�GH�FRQVWDWHU�VL�OH�WUDLWHPHQW�
DYHF� OH� ILQDVWpULGH�pWDLW� EpQpILTXH�� /H� VRXODJHPHQW� GHV� V�PSW�PHV� GH� O��%3� V�HVW� PDLQWHQX�
GXUDQW�OD�SUHPLqUH�DQQpH�GH�FHV�pWXGHV�HW�WRXW�DX�ORQJ�GH�OD�SpULRGH�GH�SURORQJDWLRQ�GH���DQV��
�
'DQV�O�pWXGH�3/(66�G�XQH�GXUpH�GH���DQV��OHV�SDWLHQWV�SUpVHQWDLHQW�LQLWLDOHPHQW�GHV�V�PSW�PHV�
PRGpUpV�RX�JUDYHV��PR�HQQH�G�HQYLURQ����SRLQWV�VXU�XQH�pFKHOOH�GH���j������&KH]�OHV�SDWLHQWV�
TXL� RQW� SRXUVXLYL� OH� WUDLWHPHQW� GXUDQW� OHV� �� DQQpHV� GH� O�pWXGH�� OH� ILQDVWpULGH� D� HQWUDvQp� XQH�
UpGXFWLRQ�GH�����GH�O�LQGLFH�GHV�V�PSW�PHV��HQ�FRPSDUDLVRQ�GH�����FKH]�OHV�SDWLHQWV�TXL�RQW�UHoX�
XQ�SODFHER��S�����������/�DPpOLRUDWLRQ�GH�O�LQGLFH�GHV�V�PSW�PHV�pWDLW�pYLGHQWH�DSUqV�XQ�DQ�GH�
WUDLWHPHQW�DYHF�OH�ILQDVWpULGH�HW�FHWWH�DPpOLRUDWLRQ�V�HVW�PDLQWHQXH�GXUDQW�OHV���DQQpHV�GH�O�pWXGH��
3DU� FRQWUH�� DYHF� OH� SODFHER�� O�LQGLFH� GHV� V�PSW�PHV� V�HVW� DPpOLRUp� GXUDQW� OD� SUHPLqUH� DQQpH��
PDLV�D�DXJPHQWp�SDU�OD�VXLWH��(Q�JpQpUDO��O�DPpOLRUDWLRQ�OD�SOXV�PDUTXpH�GH�O�LQGLFH�GHV�
V�PSW�PHV�D�pWp�REVHUYpH�SDUPL�OHV�SDWLHQWV�TXL�SUpVHQWDLHQW�LQLWLDOHPHQW�GHV�V�PSW�PHV� PRGpUpV�
RX�JUDYHV��
�
(IIH��VXU�OH�GpEL��XULQDLUH�PD�LPDO�
'DQV� OHV� GHX[� pWXGHV� GH� SKDVH� ,,,� G�XQH� GXUpH� GH� XQ� DQ�� OH� GpELW� XULQDLUH� PD[LPDO� V�pWDLW�
FRQVLGpUDEOHPHQW� DFFUX� SDU� UDSSRUW� DX[� YDOHXUV� LQLWLDOHV� GqV� OD� �H� VHPDLQH�GH�WUDLWHPHQW��3DU�
FRPSDUDLVRQ�DX�SODFHER��XQH�DXJPHQWDWLRQ�VLJQLILFDWLYH�GX�GpELW�XULQDLUH�PD[LPDO�D�pWp�REVHUYpH�
DX��H�HW�DX��H�PRLV��&HW�HIIHW�V�HVW�PDLQWHQX�GXUDQW�OD��UH�DQQpH�GH�FHV�pWXGHV�HW�WRXW�DX�ORQJ�GH�OD�
SpULRGH�GH�SURORQJDWLRQ�GH���DQV��
'DQV�O�pWXGH�3/(66�G�XQH�GXUpH�GH���DQV��OHV�FRXUEHV�GX�GpELW�XULQDLUH�PD[LPDO�VH�VRQW�pORLJQpHV�
HQ�IDYHXU�GX�ILQDVWpULGH�DX��H�PRLV�HW�RQW�FRQWLQXp�GH�GLYHUJHU�WRXW�DX�ORQJ�GH�O�pWXGH��/D� YDOHXU�
LQLWLDOH� GX� GpELW� XULQDLUH� PD[LPDO� PR�HQ� pWDLW� G�HQYLURQ� ���P/�V� GDQV� OHV� GHX[�JURXSHV��
&KH]� OHV�SDWLHQWV�TXL�RQW�SRXUVXLYL� OH� WUDLWHPHQW�SHQGDQW� WRXWH� OD�GXUpH�GH� O�pWXGH�HW�GRQW� OHV�
GRQQpHV� VXU� OH� GpELW� XULQDLUH� pWDLHQW� pYDOXDEOHV�� OH� ILQDVWpULGH�D� HQWUDvQp� XQH�DXJPHQWDWLRQ�GH�
����P/�V�GX�GpELW�XULQDLUH�PD[LPDO��HQ�FRPSDUDLVRQ�GH�����P/�V�GDQV�OH�JURXSH�D�DQW�UHoX�XQ�
SODFHER��
�
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(IIH��VXU�OH��ROXPH�GH�OD�SURV�D�H�
'DQV�OHV�GHX[�pWXGHV�GH�SKDVH�,,,�G�XQH�GXUpH�GH�XQ�DQ��OH�YROXPH�LQLWLDO�PR�HQ�GH�OD�SURVWDWH�VH�
VLWXDLW�DX�GpSDUW�HQWUH����FP��HW����FP���'DQV�OHV�GHX[�pWXGHV��OH�YROXPH�SURVWDWLTXH�DYDLW�GLPLQXp�
GH�IDoRQ�VLJQLILFDWLYH�SDU�UDSSRUW�DX[�YDOHXUV�LQLWLDOHV�HW�DX[�YDOHXUV�REWHQXHV�DYHF�OH�SODFHER�ORUV�
GH�OD��UH�pYDOXDWLRQ��DSUqV���PRLV���&HW�HIIHW�V�HVW�PDLQWHQX�GXUDQW�OD��UH�DQQpH�GH�FHV�pWXGHV�HW�WRXW�
DX�ORQJ�GH�OD�SpULRGH�GH�SURORQJDWLRQ�GH���DQV��
�
'DQV� O�pWXGH�3/(66�G�XQH�GXUpH�GH���DQV�� OH�YROXPH�GH� OD�SURVWDWH�D�pWp�PHVXUp�XQH�IRLV�SDU�
DQQpH�DX�PR�HQ�GH�O�LPDJHULH�SDU�UpVRQDQFH�PDJQpWLTXH��,50��GDQV�XQ�VRXV�JURXSH�GH�SDWLHQWV�
�Q�  � ������ 'DQV� OH� JURXSH� WUDLWp� SDU� OH� ILQDVWpULGH�� OH� YROXPH� GH� OD� SURVWDWH� D� GLPLQXp� SDU�
UDSSRUW� DX[� YDOHXUV� LQLWLDOHV� HW� DX[� YDOHXUV� REWHQXHV� DYHF� OH� SODFHER� GXUDQW� OHV� �� DQQpHV� GH�
O�pWXGH��3DUPL� OH� VRXV�JURXSH�GH�SDWLHQWV�pYDOXpV�SDU� ,50�TXL�RQW� VXLYL� OH� WUDLWHPHQW�SHQGDQW�
WRXWH� OD� GXUpH� GH� O�pWXGH�� OH� ILQDVWpULGH�D� HQWUDvQp� XQH� UpGXFWLRQ� GH� ������� GX� YROXPH� GH� OD�
SURVWDWH��OHTXHO�HVW�SDVVp�GH�OD�YDOHXU�LQLWLDOH�GH������FP��j������FP��DSUqV���DQV���HQ�FRPSDUDLVRQ�
G�XQ�DFFURLVVHPHQW�GH���������VRLW�GH������FP��j������FP���GDQV�OH�JURXSH�TXL�D� UHoX�XQ�SODFHER�
�S�����������
�
9DOHXU�SUpGLF�L�H�GX��ROXPH�GH�OD�SURV�D�H�TXDQ��j�O�HIILFDFL�p���pUDSHX�LTXH�
8QH�PpWD�DQDO�VH�UHJURXSDQW�OHV�GRQQpHV�GH�XQ�DQ�GH���pWXGHV�PHQpHV�j�GRXEOH�LQVX�HW�FRQWU�OpHV�
SDU� SODFHER� GRQW� OHV� SODQV� H[SpULPHQWDX[� pWDLHQW� VLPLODLUHV� HW� TXL� RQW� pWp�PHQpHV� DXSUqV�GH�
������SDWLHQWV�DWWHLQWV�G��%3�V�PSWRPDWLTXH�D�PRQWUp�TXH��SDUPL�OHV�SDWLHQWV�WUDLWpV�DYHF�OH�
ILQDVWpULGH�� OH�VRXODJHPHQW�GHV�V�PSW�PHV�HW�O�DPpOLRUDWLRQ�GX�GpELW�XULQDLUH�PD[LPDO� RQW�pWp�
SOXV�SURQRQFpV�FKH]�OHV�VXMHWV�TXL�SUpVHQWDLHQW�DX�GpSDUW�XQH�SURVWDWH�K�SHUWURSKLpH��HQYLURQ�
���FP��RX�SOXV���
�
e�XGH�07236��0���FD��7���DS��RI�3�R��D��F�6�PS�RP���
/�pWXGH�07236����GLFD�����UDS��RI�3URV�D�LF���PS�RPV��HVW�XQH�pWXGH�PXOWLFHQWULTXH�PHQpH�j�
GRXEOH�LQVX��DYHF�UpSDUWLWLRQ�DOpDWRLUH�HW�FRQWU�OpH�SDU�SODFHER�G�XQH�GXUpH�GH�TXDWUH�j�VL[�DQV�
�FLQT�DQV�HQ�PR�HQQH��PHQpH�DXSUqV�GH�������KRPPHV�DWWHLQWV�G��%3�V�PSWRPDWLTXH��TXL�RQW�
pWp�UpSDUWLV�DX�KDVDUG�SRXU�UHFHYRLU�GX�ILQDVWpULGH�j�UDLVRQ�GH���PJ�MRXU��Q� �������GH�OD�GR[D]RVLQH�
j� UDLVRQ�GH���RX���PJ�MRXU����Q� �������XQH�DVVRFLDWLRQ�GH�ILQDVWpULGH�j�UDLVRQ�GH���PJ�MRXU�HW�
GH� GR[D]RVLQH�j�UDLVRQ�GH���RX���PJ�MRXU���Q� ������RX�XQ�SODFHER��Q� �������
�
/�kJH�PR�HQ�GHV�SDWLHQWV�ORUV�GH�OD�UpSDUWLWLRQ�DX�KDVDUG�pWDLW�GH������DQV��������DQV���/D�GXUpH�
PR�HQQH�GHV�V�PSW�PHV�G��%3�D�pWp�GH�����DQV��������DQV���/HV�SDWLHQWV�SUpVHQWDLHQW�DX�GpSDUW�
GHV� V�PSW�PHV�PRGpUpV� RX� JUDYHV�� DYHF� XQ� LQGLFH�PR�HQ� GHV� V�PSW�PHV� VHORQ� O�pFKHOOH� GH�
O�$8$�G�HQYLURQ����VXU�����
�
/H�SDUDPqWUH�SULQFLSDO�pYDOXp�pWDLW� OH� WHPSV�pFRXOp�HQWUH� OD� UpSDUWLWLRQ�DOpDWRLUH�HW� O�pYROXWLRQ�
FOLQLTXH�GH�O��%3��GpILQLH�FRPPH�OD�VXUYHQXH�GH�O�XQ�GHV�pYpQHPHQWV�VXLYDQWV���DXJPHQWDWLRQ�
FRQILUPpH�GH���SRLQWV�RX�SOXV�GH�O�LQGLFH�GHV�V�PSW�PHV�FRPSDUDWLYHPHQW�DX[�YDOHXUV�LQLWLDOHV��
UpWHQWLRQ�XULQDLUH�DLJXs��LQVXIILVDQFH�UpQDOH�OLpH�j�O��%3��DXJPHQWDWLRQ�GH�OD�FUpDWLQLQH���
LQIHFWLRQV�XULQDLUHV�UpFLGLYDQWHV�RX�XURVHSVLH��RX�LQFRQWLQHQFH��&RPSDUDWLYHPHQW�DX�SODFHER��OH�
ILQDVWpULGH��OD�GR[D]RVLQH�HW�OH�WUDLWHPHQW�G�DVVRFLDWLRQ�RQW�HQWUDvQp�XQH�UpGXFWLRQ�VLJQLILFDWLYH�
GX� ULVTXH� G�pYROXWLRQ� FOLQLTXH� GH� O��%3� GH� ������ GH� ����� HW� GH� ������ UHVSHFWLYHPHQW�� /H�

�����������������������������������������������������������
��/D�GRVH�D�pWp�DXJPHQWpH�j�SDUWLU�GH���PJ�MXVTX�j���RX���PJ�DX�FRXUV�G�XQH�SpULRGH�GH�WURLV�VHPDLQHV�
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WUDLWHPHQW� G�DVVRFLDWLRQ� D� HQWUDvQp� XQH� UpGXFWLRQ� VLJQLILFDWLYHPHQW�SOXV� PDUTXpH� GX� ULVTXH�
G�pYROXWLRQ�FOLQLTXH�GH�O��%3�TXH�OD�PRQRWKpUDSLH�DX�PR�HQ�GX�ILQDVWpULGH�RX�GH�OD�GR[D]RVLQH��
$XFXQH� GLIIpUHQFH� VLJQLILFDWLYH� Q�D� pWp� REVHUYpH� HQWUH� O�XQ�RX� O�DXWUH� GH� FHV�PpGLFDPHQWV� HQ�
PRQRWKpUDSLH� �YRLU� OD� ILJXUH� ���� �
�
/D� PDMRULWp� GHV� pYpQHPHQWV� ����� VXU� ����� UHSUpVHQWDQW� XQH� pYROXWLRQ�GH�O��%3�
FRUUHVSRQGDLHQW�j�XQH�KDXVVH�≥���SRLQWV�GH�O�LQGLFH�GHV�V�PSW�PHV��VHORQ� FHWWH�GpILQLWLRQ�� OH�
ULVTXH�G�pYROXWLRQ�GH� O�LQGLFH�GHV� V�PSW�PHV�D�GLPLQXp�GH������������HW� �����GDQV�OHV�
JURXSHV�ILQDVWpULGH��GR[D]RVLQH�HW�WUDLWHPHQW�G�DVVRFLDWLRQ��UHVSHFWLYHPHQW�� FRPSDUDWLYHPHQW�DX�
SODFHER��������DYHF�OH�ILQDVWpULGH��������DYHF�OD�GR[D]RVLQH��������DYHF�OH� WUDLWHPHQW�
G�DVVRFLDWLRQ� HW� ����� �� DYHF� OH� SODFHER��� 'HV� UpGXFWLRQV� GH� O�LQGLFH� PR�HQ� GHV� V�PSW�PHV��
SDU� UDSSRUW� DX[� YDOHXUV� LQLWLDOHV�� RQW� pWp� REVHUYpHV� DSUqV� �� DQV� GDQV� OHV� JURXSHV�D�DQW�UHoX�OH�
ILQDVWpULGH��OD�GR[D]RVLQH�RX�OH�WUDLWHPHQW�G�DVVRFLDWLRQ��YRLU�OH�WDEOHDX�����

�
)LJXUH���

)UpTXHQFH�FXPXOD�L�H�GH�O�p�ROX�LRQ�FOLQLTXH�GH�O��%3�
VHORQ�OH�JURXSH�GH��UDL�HPHQ��

������

�

�

�

7$%/($8���
9DULD�LRQ�GH�O�LQGLFH�GHV�V�PS��PHV�VHORQ�O�pF�HOOH�GH�O�$8$��SDU�UDSSRU��DX���DOHXUV�
LQL�LDOHV��DSUqV���DQV�VHORQ�OH�JURXSH�GH��UDL�HPHQ��GDQV�O�p�XGH�07236�
�
� 3ODFHER�

1� �����
�R�D�RVLQH�
1� �����

)LQDV�pULGH�
1� �����

7UDL�HPHQ��
G�DVVRFLD�LRQ�
1� �����

,QGLFH�PR�HQ�DX� ����� ����� ����� �����
'pSDUW��e�7��� ������ ������ ������ ������

9DULDWLRQ�PR�HQQH� �
�����

�
�����

�
�����

�
�����GH�O�LQGLFH�GHV�

V�PSW�PHV�VHORQ� ������ ������ ������ ������
O�pFKHOOH�GH�O�$8$�
�e�7���
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� 3ODFHER�
1� �����

�R�D�RVLQH�
1� �����

)LQDV�pULGH�
1� �����

7UDL�HPHQ��
G�DVVRFLD�LRQ�
1� �����

&RPSDUDLVRQ�DYHF�OH� � ����� ����� �����
SODFHER��,&�j������� ������������� ������������ �������������
&RPSDUDLVRQ�DYHF�OD� � � � �����
GR[D]RVLQH�VHXOH� ������������
�,&�j�������
&RPSDUDLVRQ�DYHF�OH� � � � �����
ILQDVWpULGH�VHXO� �������������
�,&�j�������

�

'DQV�O�pWXGH�07236��OH�ULVTXH�GH�UpWHQWLRQ�XULQDLUH�DLJXs�D�pWp�UpGXLW�GH������HW�GH������GDQV�
OHV�JURXSHV�ILQDVWpULGH�HW�WUDLWHPHQW�G�DVVRFLDWLRQ��UHVSHFWLYHPHQW��FRPSDUDWLYHPHQW�DX�SODFHER�
�������DYHF�OH�ILQDVWpULGH��������DYHF�OH�WUDLWHPHQW�G�DVVRFLDWLRQ�HW�������DYHF�OH�SODFHER���'H�
SOXV��OH�ULVTXH�G�DYRLU�UHFRXUV�j�XQ�WUDLWHPHQW�HIIUDFWLI�UHOLp�j�O��%3�D�pWp�UpGXLW�GH������HW�GH�
�����GDQV�OHV�JURXSHV�ILQDVWpULGH�HW�WUDLWHPHQW�G�DVVRFLDWLRQ��UHVSHFWLYHPHQW��FRPSDUDWLYHPHQW�
DX� SODFHER� ����� DYHF� OH� ILQDVWpULGH�� ������ DYHF� OH� WUDLWHPHQW� G�DVVRFLDWLRQ� HW� ������ DYHF� OH�
SODFHER���

�

/HV�UpVXOWDWV�GH�O�pWXGH�07236�FRUURERUHQW�FHX[�GH�O�pWXGH�3/(66�G�XQH�GXUpH�GH�TXDWUH�DQV�HW�
FRQWU�OpH�SDU�SODFHER�VHORQ�OHVTXHOV�OH�WUDLWHPHQW�DYHF�OH�ILQDVWpULGH�UpGXLW�OH�ULVTXH�GH�UpWHQWLRQ�
XULQDLUH�DLJXs�HW�OD�QpFHVVLWp�G�DYRLU�UHFRXUV�j�XQH�LQWHUYHQWLRQ�FKLUXUJLFDOH�UHOLpH�j�O��%3��/HV�
UpVXOWDWV�GH� O�pWXGH�07236�GpPRQWUHQW�HQ�SOXV�TXH� OH� WUDLWHPHQW�DVVRFLDQW� OH� ILQDVWpULGH�HW� OD�
GR[D]RVLQH�HQWUDvQH�XQH�UpGXFWLRQ�VLJQLILFDWLYHPHQW�SOXV�PDUTXpH�GX�ULVTXH�G�pYROXWLRQ�FOLQLTXH�
GH�O��%3�TXH�OD�PRQRWKpUDSLH�DX�PR�HQ�GH�O�XQ�RX�O�DXWUH�GHV�GHX[�PpGLFDPHQWV��

�

e�XGHV�FOLQLTXHV�DGGL�LRQQHOOHV�

$X� FRXUV� G�XQH� pWXGH� j� GRXEOH� LQVX�� G�XQH� GXUpH� GH� ��� VHPDLQHV� HW� FRQWU�OpH� SDU� SODFHER�� j�
ODTXHOOH� RQW� SDUWLFLSp� ��� SDWLHQWV� SUpVHQWDQW� GHV� V�PSW�PHV�PRGpUpV� RX� JUDYHV� G�REVWUXFWLRQ�
XULQDLUH�HW�XQ�GpELW�XULQDLUH�PD[LPDO�GH�PRLQV�GH����P/�V��RQ�D�pYDOXp�DX�PR�HQ�GH�WHFKQLTXHV�
HIIUDFWLYHV� OHV� HIIHWV� XURG�QDPLTXHV� GX� ILQDVWpULGH� GDQV� OH� WUDLWHPHQW� GH� O�REVWUXFWLRQ� GX� FRO�
YpVLFDO�HQWUDvQpH�SDU�O��%3��2U��SDU�UDSSRUW�DX�SODFHER��OH�ILQDVWpULGH��j�UDLVRQ�GH���PJ�MRXU��D�
HQWUDvQp� XQ� VRXODJHPHQW� GH� O�REVWUXFWLRQ� XULQDLUH�� FRUURERUp� SDU� XQH� QHWWH� DPpOLRUDWLRQ� GH� OD�
SUHVVLRQ�GX�GpWUXVRU�HW�XQH�DXJPHQWDWLRQ�GX�GpELW�XULQDLUH�PR�HQ��

�

$X�FRXUV�G�XQH�pWXGH�j�GRXEOH�LQVX��G�XQH�GXUpH�GH�XQ�DQ�HW�FRQWU�OpH�SDU�SODFHER��RQ�D�pYDOXp�
DX�PR�HQ�GH�O�,50�O�HIIHW�GX�ILQDVWpULGH�VXU�OH�YROXPH�GHV�]RQHV�SpULSKpULTXH�HW�SpULXUpWUDOH�GH�
OD� SURVWDWH� FKH]� ��� KRPPHV� DWWHLQWV� G��%3��

�

6HXOV� OHV� SDWLHQWV� WUDLWpV� DYHF� OH� ILQDVWpULGH�RQW� SUpVHQWp�XQH�QHWWH� UpGXFWLRQ� ������������P/�
>(�7����GX�YROXPH� WRWDO�GH� OD�SURVWDWH�� FDXVpH�HQ�JUDQGH�SDUWLH�SDU�OD�UpGXFWLRQ����������P/��GH�
YROXPH�GH�OD�]RQH�SpULXUpWUDOH��eWDQW�GRQQp�TXH�O�K�SHUWURSKLH�GH�OD�]RQH�SpULXUpWUDOH�HQWUDvQH�
XQH�REVWUXFWLRQ�GX�GpELW�XULQDLUH��OD�UpGXFWLRQ�GX�YROXPH�GH�FHWWH�]RQH�SHXW�rWUH�j�OD�VRXUFH�GHV�
ELHQIDLWV�FOLQLTXHV�REVHUYpV�FKH]�FHV�SDWLHQWV��

�
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/�LQIRUPDWLRQ�UHFXHLOOLH�GDQV�OH�FDGUH�G�XQH�pWXGH�GH���DQV�D�DQW�SULV�ILQ�UpFHPPHQW��FRQWU�OpH�
SDU� SODFHER� HW� PHQpH� DXSUqV� GH� ��� ���� KRPPHV� G�DX� PRLQV� ��� DQV� SUpVHQWDQW� XQH� SURVWDWH�
QRUPDOH�DX�WRXFKHU�UHFWDO�HW�XQ�WDX[�G�$36�≤�����QJ�P/��SHXW�rWUH�SHUWLQHQWH�SRXU�OHV�KRPPHV�
DWWHLQWV�G��%3�WUDLWpV�SDU�OH�ILQDVWpULGH� �YRLU�())(76�,1'e6,5$%/(6��$XWUHV�GRQQpHV�
UHFXHLOOLHV�j�ORQJ�WHUPH���
�
�

3�$50$�2/2*,(��e7$,//e(�
�
3�DUPDFRORJLH�F�H��O��XPDLQ�
/�K�SHUWURSKLH�EpQLJQH�GH�OD�SURVWDWH���%3��HVW�XQ�WURXEOH�TXL�DIIOLJH�OD�PDMRULWp�GHV�KRPPHV�GH�
SOXV� GH� ��� DQV� HW� VD� SUpYDOHQFH� DXJPHQWH� DYHF� O�kJH�� 'HV� pWXGHV� pSLGpPLRORJLTXHV� ODLVVHQW�
SHQVHU� TXH� OH� ULVTXH� GH� UpWHQWLRQ� XULQDLUH� DLJXs� HW� OH� ULVTXH� G�DYRLU� j� VXELU� XQH� LQWHUYHQWLRQ�
FKLUXUJLFDOH�VRQW� WURLV� IRLV�SOXV�pOHYpV�FKH]�OHV�KRPPHV�TXL�SUpVHQWHQW�XQH�K�SHUWURSKLH�GH� OD�
SURVWDWH��(Q�RXWUH��FKH]�FHV�KRPPHV��OH�ULVTXH�GH�V�PSW�PHV�XULQDLUHV�PRGpUpV�RX�JUDYHV��RX�GH�
GLPLQXWLRQ�GX�GpELW�XULQDLUH�HVW�DXVVL�WURLV�IRLV�SOXV�pOHYp��
�
/D�FURLVVDQFH�HW�O�DXJPHQWDWLRQ�GX�YROXPH�GH�OD�SURVWDWH�HW��XOWpULHXUHPHQW��O��%3�GpSHQGHQW�GH� OD�
FRQYHUVLRQ� GH� OD� WHVWRVWpURQH� HQ� XQ� SXLVVDQW� DQGURJqQH�� OD� GLK�GURWHVWRVWpURQH� �'�7��� /D�
WHVWRVWpURQH�� VpFUpWpH� SDU� OHV� WHVWLFXOHV� HW� OHV� JODQGHV� VXUUpQDOHV�� HVW� UDSLGHPHQW� FRQYHUWLH� HQ�
'�7�SDU�OD���α�UpGXFWDVH�GH�W�SH�,,��SULQFLSDOHPHQW�GDQV�OD�SURVWDWH��O�pSLGLG�PH��OH�IRLH�HW�OD�SHDX�
R��HOOH�VH�OLH�GH�IDoRQ�SUpIpUHQWLHOOH�DX�QR�DX�FHOOXODLUH��
�
&KH]� O�KRPPH�� OH� ILQDVWpULGH�HVW� XQ� LQKLELWHXU� FRPSpWLWLI� GH� OD� ��α�UpGXFWDVH� GH� W�SH� ,,� DYHF�
ODTXHOOH�LO�IRUPH�XQ�FRPSOH[H�HQ]�PDWLTXH�VWDEOH�GRQW�OD�YLWHVVH�GH�UHQRXYHOOHPHQW�HVW�
H[WUrPHPHQW�OHQWH��W��a����MRXUV���,O�D�pWp�GpPRQWUp�LQ��L�UR�HW�LQ��L�R�TXH�OH�ILQDVWpULGH�HVW�XQ�
LQKLELWHXU�VSpFLILTXH�GH�OD���α�UpGXFWDVH�GH�W�SH�,,�HW�TX�LO�D�XQH�WUqV�IDLEOH�DIILQLWp�SRXU�OHV�
UpFHSWHXUV�DQGURJpQLTXHV��
�
8QH� GRVH� XQLTXH� GH� �� P J � GH� ILQDVWpULGH�D� HQWUDvQp� XQH� UpGXFWLRQ� UDSLGH� GH� OD� FRQFHQWUDWLRQ�
VpULTXH�GH�'�7��O�HIIHW�PD[LPDO�D�DQW�pWp�REVHUYp�DSUqV���KHXUHV��$ORUV�TXH�OHV�FRQFHQWUDWLRQV�
SODVPDWLTXHV�GH�ILQDVWpULGH�RQW�YDULp�SHQGDQW�XQH�SpULRGH�GH����KHXUHV��FHOOHV�GH�OD�'�7�VRQW�
GHPHXUpHV�FRQVWDQWHV�SHQGDQW�FHWWH�SpULRGH��LQGLTXDQW�DLQVL�TX�LO�Q���D�SDV�GH�FRUUpODWLRQ�GLUHFWH�
HQWUH�OHV�FRQFHQWUDWLRQV�SODVPDWLTXHV�GX�PpGLFDPHQW�HW�FHOOHV�GH�OD�'�7��
�
&KH]�GHV�SDWLHQWV�SUpVHQWDQW�XQH��%3��LO�D�pWp�GpPRQWUp�TXH�OH�ILQDVWpULGH��DGPLQLVWUp�j�UDLVRQ�GH�
��PJ�MRXU�SHQGDQW���DQV��D�HQWUDvQp�XQH�GLPLQXWLRQ�GHV�FRQFHQWUDWLRQV�VpULTXHV�GH�'�7� G�HQYLURQ�
������HW�D�pWp�DVVRFLp�j�XQH� UpGXFWLRQ�PpGLDQH�GX�YROXPH�GH�OD�SURVWDWH�G�HQYLURQ� ������'H�
SOXV��OH�WDX[�G�DQWLJqQH�SURVWDWLTXH�VSpFLILTXH��$36��D�pWp�UpGXLW�G�HQYLURQ������SDU�UDSSRUW�DX[�
YDOHXUV�LQLWLDOHV��FH�TXL�ODLVVH�SUpVXPHU�TX�LO���D�HX�UpGXFWLRQ�GH�OD�FURLVVDQFH�GHV�FHOOXOHV�
pSLWKpOLDOHV�SURVWDWLTXHV��/D�GLPLQXWLRQ�GHV�FRQFHQWUDWLRQV�GH�'�7�HW�OD�UpJUHVVLRQ�GH�
O�K�SHUWURSKLH� GH� OD� SURVWDWH�DLQVL� TXH� OD� GLPLQXWLRQ� FRQFRPLWDQWH� GX� WDX[� G�$36� RQW� pWp�
PDLQWHQXHV�DX�FRXUV�G�pWXGHV�G�XQH�GXUpH�SRXYDQW�DWWHLQGUH���DQV��'DQV�FHV�pWXGHV��RQ�D�REVHUYp�
XQH� DXJPHQWDWLRQ� GHV� FRQFHQWUDWLRQV� VpULTXHV� GH� WHVWRVWpURQH� G�HQYLURQ� ��� �� j� ��� ��� PDLV�
FHOOHV�FL�VRQW�GHPHXUpHV�GDQV�OHV�OLPLWHV�SK�VLRORJLTXHV��
�
$GPLQLVWUp�SHQGDQW���j����MRXUV�j�GHV�SDWLHQWV�GHYDQW�VXELU�XQH�SURVWDWHFWRPLH��OH�ILQDVWpULGH�D�
SURYRTXp� XQH� GLPLQXWLRQ� G�HQYLURQ� ��� �� GH� OD� FRQFHQWUDWLRQ� GH� '�7� LQWUDSURVWDWLTXH�� 3DU�
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DLOOHXUV��OD�FRQFHQWUDWLRQ�LQWUDSURVWDWLTXH�GH�WHVWRVWpURQH�D�DXJPHQWp�MXVTX�j����IRLV�SDU�UDSSRUW�
DX[�YDOHXUV�G�DYDQW�OH�WUDLWHPHQW��
�
/�DUUrW�GX�WUDLWHPHQW�FKH]�GHV�YRORQWDLUHV�HQ�ERQQH�VDQWp�D�DQW�UHoX�GX�ILQDVWpULGH�SHQGDQW����
MRXUV�D�HQWUDvQp�XQ�UHWRXU�GHV�FRQFHQWUDWLRQV�GH�'�7�DX[�YDOHXUV�G�DYDQW�OH�WUDLWHPHQW�DX�FRXUV�GHV�
GHX[�VHPDLQHV� VXEVpTXHQWHV��&KH]� OHV�SDWLHQWV� WUDLWpV�SHQGDQW� WURLV�PRLV�� OH�YROXPH�GH� OD�
SURVWDWH��TXL�DYDLW�GLPLQXp�G�HQYLURQ�������pWDLW�SUHVTXH�UHYHQX�j�OD�YDOHXU�GH�GpSDUW�HQYLURQ�
WURLV�PRLV�DSUqV�O�DUUrW�GX�WUDLWHPHQW��
�
3DU� UDSSRUW� DX� SODFHER�� OH� ILQDVWpULGH� Q�D� SDV� HX� G�HIIHW� VXU� OHV� FRQFHQWUDWLRQV� VpULTXHV� GH�
FRUWLVRO��G�°VWUDGLRO��GH�SURODFWLQH��G�KRUPRQH�WK�UpRWURSH�RX�GH�WK�UR[LQH��2Q�Q�D�QRWp�DXFXQ�
HIIHW�FOLQLTXHPHQW�VLJQLILFDWLI�VXU�OH�SURILO�OLSLGLTXH��F�HVW�j�GLUH�OHV�WDX[�GH�FKROHVWpURO�WRWDO��GH�
OLSRSURWpLQHV�GH�EDVVH� GHQVLWp�� GH� OLSRSURWpLQHV�GH�KDXWH�GHQVLWp� HW� GH� WULJO�FpULGHV��� QL� VXU� OD�
GHQVLWp� PLQpUDOH� RVVHXVH�� 2Q� D� REVHUYp� XQH� DXJPHQWDWLRQ� G�HQYLURQ� ��� �� HW� �� �� GHV� WDX[�
G�KRUPRQH�OXWpLQLVDQWH��/���HW�G�KRUPRQH�IROOLFXORVWLPXODQWH��)6����UHVSHFWLYHPHQW��FKH]�GHV�
SDWLHQWV�WUDLWpV�SHQGDQW����PRLV��FHV�WDX[�VRQW�WRXWHIRLV�GHPHXUpV�GDQV�OHV�OLPLWHV� SK�VLRORJLTXHV��
/D�VWLPXODWLRQ�GHV�WDX[�GH�/��HW�GH�)6��SDU�OD�JRQDGROLEpULQH��*Q5���Q�D�SDV�pWp�DOWpUpH��
LQGLTXDQW�DLQVL�TXH�OH�SURFHVVXV�GH�UpJXODWLRQ�GH�O�D[H�K�SRSK�VR�WHVWLFXODLUH�Q�pWDLW�SDV� DIIHFWp�
SDU� OH� ILQDVWpULGH�� /H� WUDLWHPHQW� DYHF� OH� ILQDVWpULGH� GXUDQW� ��� VHPDLQHV� FKH]� GHV� YRORQWDLUHV� HQ�
ERQQH� VDQWp� HQ� YXH� G�pYDOXHU� OHV�SDUDPqWUHV� GX� VSHUPH�Q�D� UpYpOp� DXFXQ� HIIHW�FOLQLTXHPHQW�
VLJQLILFDWLI�VXU�OD�FRQFHQWUDWLRQ��OD�PRWLOLWp��OD�PRUSKRORJLH�RX�OH�S���2Q�D�REVHUYp�XQH� GLPLQXWLRQ�
PpGLDQH� GH� ���� P/� GX� YROXPH� GH� O�pMDFXODW�� DFFRPSDJQpH� G�XQH� UpGXFWLRQ� FRQFRPLWDQWH�GH�OD�
TXDQWLWp�WRWDOH�GH�VSHUPH�SDU�pMDFXODW��&HV�YDOHXUV�VRQW�WRXWHIRLV�GHPHXUpHV� GDQV�OHV�OLPLWHV�GH�OD�
QRUPDOH�HW�VRQW�UHYHQXHV�j�O�pWDW�LQLWLDO�j�O�DUUrW�GX�WUDLWHPHQW��
�
,O�VHPEOH�TXH�OH�ILQDVWpULGH�LQKLEH�OH�PpWDEROLVPH�GHV�VWpURwGHV�&���HW�&���HW�TX�LO�H[HUFH�DLQVL�XQ�
HIIHW� LQKLELWHXU� VXU� O�DFWLYLWp� GH� OD� �� α�UpGXFWDVH� KpSDWLTXH� HW� SpULSKpULTXH� GH� W�SH� ,,�� /HV�
FRQFHQWUDWLRQV�GHV�PpWDEROLWHV�VpULTXHV�GH�OD�'�7��VRLW�OHV�JOXFXURQLGHV�GH�O�DQGURVWqQHGLRO�HW� GH�
O�DQGURVWpURQH�� RQW� DXVVL� pWp� UpGXLWHV� GH� IDoRQ� VLJQLILFDWLYH�� &H� VFKpPD� PpWDEROLTXH� HVW�
VHPEODEOH�j�FHOXL�REVHUYp�FKH]�OHV�VXMHWV�DWWHLQWV�G�XQ�GpILFLW�KpUpGLWDLUH�HQ���α�UpGXFWDVH�GH�W�SH� ,,��
TXL� RQW� GHV� WDX[� QHWWHPHQW� DEDLVVpV� GH�'�7� DLQVL� TX�XQH� SURVWDWH� GH� IDLEOH� YROXPH� HW� QH�
SUpVHQWHQW�SDV�G��%3��&HV�VXMHWV�SUpVHQWHQW�pJDOHPHQW�GHV�DQRPDOLHV�FRQJpQLWDOHV�DX�QLYHDX�GH�
O�DSSDUHLO�JpQLWR�XULQDLUH�HW�GHV�DQRPDOLHV�ELRFKLPLTXHV��PDLV�DXFXQ�WURXEOH�FOLQLTXH�LPSRUWDQW� TXL�
VRLW�LPSXWDEOH�DX�GpILFLW�HQ���α�UpGXFWDVH�GH�W�SH�,,��
�
3�DUPDFRFLQp�LTXH�
��OD�VXLWH�GH�O�DGPLQLVWUDWLRQ�RUDOH�FKH]�O�KRPPH�G�XQH�GRVH�GH�ILQDVWpULGH�PDUTXp�DX���&������� HQ�
PR�HQQH��YDOHXUV�H[WUrPHV��������������GH�OD�GRVH�D�pWp�H[FUpWpH�GDQV�O�XULQH�VRXV�IRUPH�GH�
PpWDEROLWHV�HW�������YDOHXUV�H[WUrPHV��������������D�pWp�H[FUpWpH�GDQV�OHV�IqFHV��/H�SULQFLSDO�
PpWDEROLWH�LVROp�GDQV�O�XULQH�D�pWp�O�DFLGH�PRQRFDUER[�OLTXH��OD�TXDQWLWp�GH�PpGLFDPHQW�UHFRXYUp�
VRXV� IRUPH� LQFKDQJpH� pWDLW� j� SHX� SUqV� QXOOH�� /H� PpWDEROLWH� PRQRK�GUR[�Op� FRPSRUWDQW� XQH�
FKDvQH�ODWpUDOH�W�EXW�OH�D�pWp�LVROp�GX�SODVPD��/�DFWLYLWp�LQKLELWULFH�GH�FHV�PpWDEROLWHV�VXU�OD���α��
UpGXFWDVH�pTXLYDXW�WRXW�DX�SOXV�j������GH�FHOOH�GX�ILQDVWpULGH��
�
/�DGPLQLVWUDWLRQ�GH�GRVHV�PXOWLSOHV�HVW�VXLYLH�G�XQH�SKDVH�G�DFFXPXODWLRQ�OHQWH�GX�ILQDVWpULGH��
/HV�FRQFHQWUDWLRQV�SODVPDWLTXHV�GH�ILQDVWpULGH�j�OD�VXLWH�GH�O�DGPLQLVWUDWLRQ�GH���PJ�GH� ILQDVWpULGH�
SDU� MRXU� SHQGDQW� ��� MRXUV� pWDLHQW� VXSpULHXUHV� GH� ����� j� FHOOHV� REWHQXHV� DSUqV� OD�SUHPLqUH�GRVH�
FKH]�GHV�KRPPHV�kJpV�GH����j����DQV��Q� �����HW�pWDLHQW�VXSpULHXUHV�GH������j� FHOOHV� REWHQXHV�
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FKH]� GHV� SDWLHQWV� GH� ��� DQV� RX� SOXV� �Q�  � ����� /HV� FRQFHQWUDWLRQV� PLQLPDOHV�PR�HQQHV�DSUqV����
MRXUV�GH�WUDLWHPHQW�pWDLHQW�GH�����QJ�P/��YDOHXUV�H[WUrPHV�����������QJ�P/�� HW� GH� ���� QJ�P/�
�YDOHXUV� H[WUrPHV� �� ��������� QJ�P/��� UHVSHFWLYHPHQW�� GDQV� OHV� GHX[� JURXSHV� G�kJH�� /�pWDW�
G�pTXLOLEUH� Q�D� SDV� pWp� DWWHLQW� GDQV� FHWWH� pWXGH�� PDLV� GDQV� XQH� DXWUH� pWXGH�� OD� FRQFHQWUDWLRQ�
SODVPDWLTXH�PLQLPDOH�PR�HQQH�FKH]�OHV�SDWLHQWV�SUpVHQWDQW�XQH��%3��kJH�PR�HQ��� ��� DQV�� HW�
UHFHYDQW� ��P J � GH� ILQDVWpULGH� SDU� MRXU� pWDLW� GH� ���� QJ�P/� �YDOHXUV� H[WUrPHV� �� ����������QJ�P/��
Q� �����DSUqV�XQ�DQ�GH�WUDLWHPHQW��
�
/D�YLWHVVH�G�pOLPLQDWLRQ�GX�ILQDVWpULGH�HVW�GLPLQXpH�FKH]�OHV�SDWLHQWV�kJpV��FHSHQGDQW��LO�Q�HVW�SDV�
QpFHVVDLUH� GH� UpJOHU� OD� SRVRORJLH� GDQV� FH� JURXSH� G�kJH�� /D� GHPL�YLH� WHUPLQDOH� PR�HQQH� GX�
ILQDVWpULGH�FKH]� OHV�VXMHWV�GH����DQV�RX�SOXV�pWDLW�G�HQYLURQ���KHXUHV� �YDOHXUV�H[WUrPHV� �������
KHXUHV��SDU�UDSSRUW�j���KHXUHV��YDOHXUV�H[WUrPHV��������KHXUHV��FKH]�OHV�VXMHWV�GH����j����DQV��FH� TXL�
VH� WUDGXLW� SDU� XQH� DXJPHQWDWLRQ� GH� ����� GH� O�DLUH�PR�HQQH� VRXV� OD� FRXUEH� �$6&�� ������ KHXUHV��
FKH]�OHV�VXMHWV�GH����DQV�RX�SOXV��S� �������DSUqV����MRXUV�GH�WUDLWHPHQW��
�
,O�Q�HVW�SDV�QpFHVVDLUH�GH�UpJOHU�OD�SRVRORJLH�FKH]�OHV�SDWLHQWV�SUpVHQWDQW�XQH�LQVXIILVDQFH�UpQDOH��
'DQV�OHV�FDV�G�LQVXIILVDQFH�UpQDOH�FKURQLTXH��DYHF�GHV�FODLUDQFHV�GH�OD�FUpDWLQLQH�V�pFKHORQQDQW�
HQWUH������HW������P/�V������HW����P/�PLQ���O�$6&��OD�FRQFHQWUDWLRQ�SODVPDWLTXH�PD[LPDOH��OD�
GHPL�YLH�HW�OD�IL[DWLRQ�DX[�SURWpLQHV�DSUqV�XQH�GRVH�XQLTXH�GH�ILQDVWpULGH�PDUTXp�DX���&�RQW�pWp�
VHPEODEOHV�DX[�YDOHXUV�REWHQXHV�FKH]�GHV�YRORQWDLUHV�HQ�ERQQH�VDQWp��
�
2Q�D�REVHUYp�XQH�GLPLQXWLRQ�GH�O�H[FUpWLRQ�XULQDLUH�GHV�PpWDEROLWHV�FKH]�OHV�LQVXIILVDQWV�UpQDX[��
&HWWH�GLPLQXWLRQ� pWDLW�DVVRFLpH�j�XQH�DXJPHQWDWLRQ�GH�O�H[FUpWLRQ�IpFDOH�GHV�PpWDEROLWHV��2Q�D�
pJDOHPHQW�REVHUYp� XQH� DXJPHQWDWLRQ� VLJQLILFDWLYH� GHV� FRQFHQWUDWLRQV� SODVPDWLTXHV� GH�
PpWDEROLWHV� FKH]� OHV� LQVXIILVDQWV�UpQDX[��DXJPHQWDWLRQ�GH������GH�OD�UDGLRDFWLYLWp�WRWDOH�GDQV�
O�$6&���&HSHQGDQW��OH� ILQDVWpULGH�D�pWp�ELHQ�WROpUp�FKH]�OHV�SDWLHQWV�DWWHLQWV�G��%3��GRQW�OD�IRQFWLRQ�
UpQDOH�pWDLW�QRUPDOH�HW�TXL�RQW�UHoX�GHV�GRVHV�SRXYDQW�DWWHLQGUH����PJ�MRXU�SHQGDQW����VHPDLQHV��
ELHQ�TXH�O�RQ�SXLVVH�SUpVXPHU�TXH�OD�SUpVHQFH�GH�PpWDEROLWHV�FKH]�FHV�SDWLHQWV�pWDLW�EHDXFRXS�SOXV�
pOHYpH��
�
&KH]�GHV�VXMHWV�HQ�ERQQH�VDQWp� �Q� �����D�DQW�UHoX�GX�ILQDVWpULGH�j� OD�SRVRORJLH�GH���PJ�MRXU�
GXUDQW���j����VHPDLQHV�GDQV�OH�FDGUH�GH�GHX[�pWXGHV�� OHV�FRQFHQWUDWLRQV�GH�ILQDVWpULGH�GDQV�OH�
VSHUPH�pWDLHQW�VRLW�QRQ�GpFHODEOHV��������QJ�P/��RX�SRXYDLHQW�DOOHU�MXVTX�j�������QJ�P/��'DQV�
XQH� pWXGH� DQWpULHXUH� XWLOLVDQW� XQH� WHFKQLTXH� GH� GRVDJH� PRLQV� VHQVLEOH�� OHV� FRQFHQWUDWLRQV� GH�
ILQDVWpULGH�PHVXUpHV�GDQV�OH�VSHUPH�GH����VXMHWV�D�DQW�UHoX���PJ�MRXU�GH�ILQDVWpULGH��pWDLHQW�VRLW�QRQ�
GpFHODEOHV� ��� ���� QJ�P/�� RX� SRXYDLHQW� DWWHLQGUH� ��� QJ�P/��$LQVL�� VHORQ� GHV� HVWLPDWLRQV� IRQGpHV�
VXU�XQ�YROXPH�G�pMDFXODW�GH���P/��OD�TXDQWLWp�GH�ILQDVWpULGH�GDQV�O�pMDFXODW�VHUDLW����j� ����IRLV�
SOXV�IDLEOH�TXH�OD�GRVH�GH�ILQDVWpULGH����PLFURJUDPPHV��Q�D�DQW�HQWUDvQp�DXFXQ�HIIHW�VXU� OH� WDX[� GH�
'�7� VpULTXH� FKH]� O�KRPPH� DGXOWH� �YRLU�72;,&2/2*,(��eWXGHV� VXU� O�HPEU�RJHQqVH���
�
2Q�D�GpFHOp�GX�ILQDVWpULGH�GDQV�OH�OLTXLGH�FpSKDOR�UDFKLGLHQ��/&5��GH�SDWLHQWV�WUDLWpV�GXUDQW�XQH�
SpULRGH�GH���j����MRXUV�DYHF�OH�ILQDVWpULGH��1pDQPRLQV��OH�ILQDVWpULGH�QH�VHPEOH�SDV�VH�FRQFHQWUHU�GH�
IDoRQ�SUpIpUHQWLHOOH�GDQV�OH�/&5��
�
3�DUPDFRORJLH�F�H��O�DQLPDO�
/D�FDSDFLWp�GX�ILQDVWpULGH�G�LQKLEHU�OD���α�UpGXFWDVH�HW�GH�EORTXHU�OD�IRUPDWLRQ�GH�'�7�LQ��L�R�D�pWp�
GpPRQWUpH� FKH]� OH� FKLHQ� HW� OH� UDW� QRUPDX[�� 'HV� pWXGHV� RQW� pWp� PHQpHV� SRXU� PHWWUH� HQ�
pYLGHQFH�XQH�GLPLQXWLRQ�GHV�FRQFHQWUDWLRQV�SURVWDWLTXHV�GH�'�7�RX�XQH�UpGXFWLRQ�GX�YROXPH�GH� OD�
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SURVWDWH��4XDWUH�KHXUHV�DSUqV�XQH�LQMHFWLRQ�VRXV�FXWDQpH�GH�����PJ�GH�ILQDVWpULGH��XQH�GLPLQXWLRQ�
GH�OD�FRQFHQWUDWLRQ�SURVWDWLTXH�GH�'�7�D�pWp�REVHUYpH�FKH]�OH�UDW��&KH]�OH�FKLHQ��XQ� WUDLWHPHQW�
DYHF� OH� ILQDVWpULGH� DGPLQLVWUp� SDU� YRLH� RUDOH� j� OD� GRVH� GH� ��PJ �NJ�� IUDFWLRQQpH� HQ� TXDWUH�SULVHV�
SHQGDQW�XQH�SpULRGH�GH����KHXUHV��D�HQWUDvQp�XQH�GLPLQXWLRQ�GH� OD�FRQFHQWUDWLRQ�SURVWDWLTXH�GH�
'�7����KHXUHV�DSUqV� OD�GHUQLqUH�DGPLQLVWUDWLRQ��&HV�pWXGHV�RQW�GRQF�SHUPLV�GH� GpPRQWUHU�TXH�OH�
ILQDVWpULGH�HVW�HIILFDFH�SRXU�EORTXHU�OD�IRUPDWLRQ�GH�'�7�LQ��L�R��
�
/HV�FRQFHQWUDWLRQV�PRLQV�pOHYpHV�GH�'�7�RQW�pJDOHPHQW�HQWUDvQp�XQH�GLPLQXWLRQ�GX�YROXPH�GH� OD�
SURVWDWH�� 8QH� UpGXFWLRQ� GX� YROXPH� GH� OD� SURVWDWH� D� pWp� REVHUYpH� FKH]� GHV� FKLHQV� DGXOWHV�
QRUPDX[� DX[TXHOV� RQ� DYDLW� DGPLQLVWUp� GX� ILQDVWpULGH� j� UDLVRQ� GH� ��PJ �NJ�MRXU� SDU� YRLH� RUDOH�
SHQGDQW���VHPDLQHV��(Q�FRPSDUDQW�OH�YROXPH�GH�OD�SURVWDWH�DYDQW�HW�DSUqV�OH�WUDLWHPHQW��RQ�D�SX�
GpPRQWUHU�TXH�OH�ILQDVWpULGH�HQWUDvQDLW�XQH�UpGXFWLRQ�GH�SOXV�GH������GX�YROXPH�GH�OD�SURVWDWH��2Q�
D�QRWp�XQ�HIIHW�DQDORJXH�FKH]�OH�UDW�PkOH�LPPDWXUH�FDVWUp�HW�WUDLWp�DYHF�GH�OD�WHVWRVWpURQH��/H�
ILQDVWpULGH�� DGPLQLVWUp� SDU� YRLH� RUDOH� j� UDLVRQ� GH� ����PJ �MRXU�� D� LQKLEp� GH� IDoRQ� VLJQLILFDWLYH�
O�HIIHW�GH�OD�WHVWRVWpURQH�H[RJqQH�VXU�OD�FURLVVDQFH�GHV�JODQGHV�VH[XHOOHV�DQQH[HV��&HWWH�
REVHUYDWLRQ� D� pWp� DWWULEXpH� j� O�LQKLELWLRQ� VSpFLILTXH� GH� OD� �� α�UpGXFWDVH� pWDQW� GRQQp� TXH� OH�
ILQDVWpULGH�DGPLQLVWUp�j�UDLVRQ�GH�����PJ�MRXU�Q�D�SDV�LQKLEp�OD�FDSDFLWp�GH�OD�'�7�H[RJqQH�j�
VWLPXOHU�OD�FURLVVDQFH�GHV�YpVLFXOHV�VpPLQDOHV�HW�GH�OD�SURVWDWH�YHQWUDOH�FKH]�OHV�DQLPDX[�WUDLWpV��
�
/H�ILQDVWpULGH�QH�SRVVqGH�SDV�G�DFWLYLWp�DQWLDQGURJpQLTXH�GLUHFWH�FRPPH�OH�UpYqOH�VRQ�DEVHQFH�
G�DIILQLWp�SRXU�OHV�UpFHSWHXUV�DQGURJpQLTXHV�GDQV�OH�F�WRVRO�SURVWDWLTXH�FKH]�OH�UDW��/H�ILQDVWpULGH� j�
GHV�FRQFHQWUDWLRQV�DOODQW�MXVTX�j������0�Q�D�SDV�HPSrFKp�OD�IL[DWLRQ�GH�OD����'�7�DORUV�TXH�OD�
'�7�QRQ�PDUTXpH�O�D�IDLW�j�XQH�&,���GH�����Q0��
�
'HV� WHVWV� FRXUDQWV� HIIHFWXpV� FKH]� OH� UDW�� OD� VRXULV� HW� OH� ODSLQ� RQW� GpPRQWUp� TXH� OH� ILQDVWpULGH�
Q�LQKLEH�SDV�OD�VpFUpWLRQ�GH�OD�JRQDGRWURSKLQH�QL�QH�SRVVqGH�G�DFWLYLWp�DQWL°VWURJpQLTXH��
XWpURWURSH�� DQWLSURJHVWDWLYH�� DQGURJpQLTXH� RX� SURJHVWDWLYH��&HV� GRQQpHV� FRQFRUGHQW� DYHF�
O�K�SRWKqVH�VHORQ�ODTXHOOH�OH�ILQDVWpULGH�LQKLEHUDLW�VSpFLILTXHPHQW�OD���α�UpGXFWDVH�HW�TX�LO�VHUDLW�
GpSRXUYX�G�DXWUHV�HIIHWV�KRUPRQDX[��
�
2Q�D�DGPLQLVWUp�GX�ILQDVWpULGH�j�GHV�FKLHQV�j�UDLVRQ�GH����PJ�NJ�MRXU��SDU�YRLH�RUDOH��SHQGDQW����
MRXUV� HQ�YXH�G�pYDOXHU� O�KpSDWRWR[LFLWp��/D�GpWHUPLQDWLRQ�GHV� FRQFHQWUDWLRQV�GH� WUDQVDPLQDVHV�
VpULTXHV��$/$7��6*37��HW�$6$7��6*27���Q�D�UpYpOp�G�DXJPHQWDWLRQ�QL�GH�O�XQH�QL�GH�O�DXWUH�
GDQV� OH� VDQJ�YHLQHX[�GHV� FKLHQV�� FH�TXL�GpPRQWUH�TXH� OH� ILQDVWpULGH�Q�HQWUDvQH�SDV�GH� OpVLRQV�
KpSDWLTXHV��
�
'HV�pWXGHV�SKDUPDFRORJLTXHV�VXSSOpPHQWDLUHV�RQW�pWp�PHQpHV�SRXU�pYDOXHU�OHV�HIIHWV�GX�
ILQDVWpULGH�VXU�GLYHUV�RUJDQHV�HW�SDUDPqWUHV�ELRORJLTXHV��$XFXQH�PRGLILFDWLRQ�LPSRUWDQWH�Q�D�pWp�
FRQVWDWpH�DX�QLYHDX�GHV�IRQFWLRQV�UpQDOH��JDVWULTXH�RX�UHVSLUDWRLUH�FKH]�OH�FKLHQ��QL�DX�QLYHDX�GH�
O�DSSDUHLO�FDUGLRYDVFXODLUH�FKH]�OH�FKLHQ�HW�OH�UDW��

�
� �



�

�RQR�UDS�L��G��3URG�L���),1���(�,�(��� � 3D������V�U����

�

72;,�2/2*,(�
�
7R�LFL�p�DLJXs�
(VSqFH� 6H�H� 9RLH�G�DGPLQLV�UD�LRQ�

GX�ILQDV�pULGH�
�/����PJ�NJ��

6RXULV� 0kOH� 2UDOH� ����

� )HPHOOH� 2UDOH� ����

� 0kOH� ,QWUDSpULWRQpDOH� ����

� )HPHOOH� ,QWUDSpULWRQpDOH� ����

5DW� 0kOH� 2UDOH� ����

� )HPHOOH� 2UDOH� ����

� 0kOH� ,QWUDSpULWRQpDOH� �����

� )HPHOOH� ,QWUDSpULWRQpDOH� ����

� 0kOH� 6RXV�FXWDQpH� ������

� )HPHOOH� 6RXV�FXWDQpH� ������

&KLHQ� 0kOH� 2UDOH� ������

�

e�XGHV�VXU�OD��R�LFL�p�VXEDLJXs�H��OD��R�LFL�p�F�URQLTXH�
�
/HV�PRGLILFDWLRQV�DWWULEXDEOHV�DX�ILQDVWpULGH�REVHUYpHV�FKH]�OHV�DQLPDX[�GH�ODERUDWRLUH�WUDLWpV� VRQW�
SUpVHQWpHV�GDQV�OH�WDEOHDX����
�
7$%/($8���
)LQDV�pULGH���2UJDQHV�FLEOHV�p�DOXpV�GDQV�OHV�p�XGHV�F�H��O�DQLPDO�
0RGLILFD�LRQV�D��ULEXDEOHV�DX��UDL�HPHQ�� (VSqFH� 3RVRORJLH�VDQV�HIIH��

�PJ�NJ�MRXU��
9DFXROLVDWLRQ�GH�O�pSLGLG�PH��WrWH�� 5DW� ����
7HVWLFXOHV�±�K�SHUSODVLH�j�FHOOXOHV�GH�/H�GLJ� 5DW�

6RXULV�
���
����

±�DGpQRPHV�j�FHOOXOHV�GH�/H�GLJ� 6RXULV� ���
)RLH�±�DXJPHQWDWLRQ�GX�SRLGV� 6RXULV�

5DW�
&KLHQ�

����
��

���
7K�URwGH�±�DXJPHQWDWLRQ�GX�SRLGV� 5DW� ��
eOpYDWLRQ�GH�OD�SKRVSKDWDVH�DOFDOLQH�VpULTXH� &KLHQ� ��

�
�

8QH�SRVRORJLH�VDQV�HIIHW�D�QHWWHPHQW�pWp�GpILQLH�SRXU�OD�SOXSDUW�GHV�PRGLILFDWLRQV�DWWULEXDEOHV�DX�
PpGLFDPHQW�REVHUYpHV�FKH]�OHV�DQLPDX[�GH�ODERUDWRLUH��'H�SOXV��OD�SOXSDUW�GHV�HIIHWV�VHFRQGDLUHV�
UHOLpV�DX�WUDLWHPHQW�SHXYHQW�rWUH�UHJURXSpV�HQ�WURLV�JUDQGHV�FDWpJRULHV�j�OD�OXPLqUH�GHV�
FRQQDLVVDQFHV�DFWXHOOHV�VXU�OHV�PRGLILFDWLRQV�SURYRTXpHV�SDU�OH�PpGLFDPHQW��WDEOHDX�����

� �
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7$%/($8���
0RGLILFD�LRQV�D��ULEXDEOHV�DX��UDL�HPHQ��REVHU�pHV�F�H��OHV�DQLPDX��GH�ODERUD�RLUH�
0RGLILFD�LRQV�D��ULEXDEOHV�DX��UDL�HPHQ�� (VSqFH�
�XHV�j�O�LQ�LEL�LRQ�GH�OD���α�UpGXF�DVH� �

5DWV��VRXULV��FKLHQ�5pGXFWLRQ�GX�SRLGV�GHV�JODQGHV�VH[XHOOHV�DQQH[HV�
9DFXROLVDWLRQ�GH�O�pSLGLG�PH��WrWH�� 5DWV�
(IIHWV�VXU�OH�GpYHORSSHPHQW�GX�I°WXV�PkOH� 5DWV�
'LPLQXWLRQ�GH�OD�IHUWLOLWp�FKH]�OH�PkOH� 5DWV�
�XHV�j�XQH�DO�pUD�LRQ�GH�O�pTXLOLEUH�HQGRFULQLHQ�
��SHUSODVLH�j�FHOOXOHV�GH�/H�GLJ� �
$GpQRPHV�j�FHOOXOHV�GH�/H�GLJ�

�
5DWV��VRXULV��FKLHQ�

�XHV�j�O�LQGXF�LRQ�GHV�HQ��PHV�GH�ELR�UDQVIRUPD�LRQ�GX�PpGLFDPHQ��
$XJPHQWDWLRQ�GX�SRLGV�GX�IRLH� �
$XJPHQWDWLRQ�GX�SRLGV�GH�OD�WK�URwGH�

�
6RXULV��UDW��FKLHQ� �
5DW�

�
�DUFLQRJHQqVH�H��PX�DJHQqVH�
$XFXQ� LQGLFH�GH� OD�SUpVHQFH�G�HIIHWV�FDQFpULJqQHV�Q�D�pWp�REVHUYp�DX�FRXUV�G�XQH�pWXGH�GH����
PRLV�FKH]�GHV�UDWV�UHFHYDQW�GX�ILQDVWpULGH�j�XQH�SRVRORJLH�SRXYDQW�DWWHLQGUH�����PJ�NJ�MRXU��VRLW� ��
����IRLV�OD�SRVRORJLH�GH���PJ�MRXU�UHFRPPDQGpH�FKH]�O�KXPDLQ���
�
'DQV� XQH� pWXGH� GH� ��� PRLV� VXU�OH� SRXYRLU�FDQFpULJqQH� GX�ILQDVWpULGH� FKH]�OD� VRXULV��XQH�
DXJPHQWDWLRQ�VLJQLILFDWLYH�VXU�OH�SODQ�VWDWLVWLTXH��S�≤�������GH�OD�IUpTXHQFH�G�DGpQRPHV�
WHVWLFXODLUHV�j�FHOOXOHV�GH�/H�GLJ�D�pWp�REVHUYpH�j�XQH�SRVRORJLH�GH�����PJ�NJ�MRXU��VRLW�������
IRLV�OD�SRVRORJLH�GH���PJ�MRXU�UHFRPPDQGpH�FKH]�O�KXPDLQ���DXFXQ�DGpQRPH�Q�D�pWp�GpFHOp�FKH]�
GHV�VRXULV�D�DQW�UHoX�GX�ILQDVWpULGH�j�UDLVRQ�GH�����RX�GH����PJ�NJ�MRXU��VRLW����HW�����IRLV�OD�
SRVRORJLH�GH���PJ�MRXU�UHFRPPDQGpH�FKH]�O�KXPDLQ��UHVSHFWLYHPHQW���WDEOHDX�����
�
2Q� D� REVHUYp� XQH� DXJPHQWDWLRQ� GH� OD� IUpTXHQFH� G�K�SHUSODVLH� j� FHOOXOHV� GH� /H�GLJ� FKH]� OHV�
VRXULV�j�XQH�SRVRORJLH�GH����PJ�NJ�MRXU�HW�FKH]�OHV�UDWV�j�XQH�SRVRORJLH�≥����PJ�NJ�MRXU��VRLW�
����HW�≥�����IRLV�OD�SRVRORJLH�GH���PJ�MRXU�UHFRPPDQGpH�FKH]�O�KXPDLQ��UHVSHFWLYHPHQW���8QH�
FRUUpODWLRQ�SRVLWLYH�D�pWp�PLVH�HQ�pYLGHQFH�HQWUH�OD�SUROLIpUDWLRQ�GHV�FHOOXOHV�GH�/H�GLJ�HW�
O�DXJPHQWDWLRQ�GX�WDX[�VpULTXH�G�KRUPRQH�OXWpLQLVDQWH��/������j���IRLV�OD�YDOHXU�WpPRLQ��FKH]�OHV�
UDWV�HW�OHV�VRXULV�WUDLWpV�DYHF�GHV�GRVHV�pOHYpHV�GH�ILQDVWpULGH��WDEOHDX�����
�
$XFXQH�PRGLILFDWLRQ�GHV�FHOOXOHV�GH�/H�GLJ�DWWULEXDEOH�DX�PpGLFDPHQW�Q�D�pWp�REVHUYpH�FKH]�OHV�
UDWV�RX�OHV�FKLHQV�WUDLWpV�SDU�OH�ILQDVWpULGH�SHQGDQW����PRLV��j�GHV�SRVRORJLHV�GH����PJ�NJ�MRXU� HW�
���PJ�NJ�MRXU��VRLW�����HW�����IRLV�OD�SRVRORJLH�GH���PJ�MRXU�UHFRPPDQGpH�FKH]�O�KXPDLQ��
UHVSHFWLYHPHQW���RX�FKH]�OHV�VRXULV�WUDLWpHV�SHQGDQW����PRLV��j�XQH�SRVRORJLH�GH�����PJ�NJ�MRXU�
����IRLV�OD�SRVRORJLH�GH���PJ�MRXU�UHFRPPDQGpH�FKH]�O�KXPDLQ���WDEOHDX�����
�
2Q� Q�D� REVHUYp� DXFXQ� HIIHW� PXWDJqQH� DX� FRXUV� GHV� WHVWV� VXLYDQWV� �� pSUHXYH� GH� PXWDJHQqVH�
EDFWpULHQQH� LQ� �L�UR�� pSUHXYH� GH� PXWDJHQqVH� VXU� GHV� FHOOXOHV� GH� PDPPLIqUHV� HW� pSUHXYH� SDU�
pOXWLRQ� DOFDOLQH� LQ� �L�UR�� /D� UHFKHUFKH� G�DEHUUDWLRQV� FKURPRVRPLTXHV� LQ� �L�UR� VXU� GHV� FHOOXOHV�
G�RYDLUHV�GH�KDPVWHUV�FKLQRLV�PLVHV�HQ�FRQWDFW�DYHF�GHV�FRQFHQWUDWLRQV�pOHYpHV� �����j�
����PFPRO�/�� GH� ILQDVWpULGH� D� UpYpOp� XQH� OpJqUH� DXJPHQWDWLRQ� GH� OD� IUpTXHQFH� GHV� DEHUUDWLRQV�
FKURPRVRPLTXHV�� 'H� WHOOHV� FRQFHQWUDWLRQV� FRUUHVSRQGHQW� j� HQYLURQ� �� ���� j� �� ���� IRLV� OHV�
FRQFHQWUDWLRQV� SODVPDWLTXHV�PD[LPDOHV� REWHQXHV� FKH]� O�KRPPH� j� OD� VXLWH� GH� O�DGPLQLVWUDWLRQ�
G�XQH�GRVH� WRWDOH� GH� ��PJ��'H� SOXV�� OHV� FRQFHQWUDWLRQV� ����� j� ����PFPRO�/�� XWLOLVpHV� GDQV� OHV�
pWXGHV�LQ��L�UR�QH�SHXYHQW�rWUH�DWWHLQWHV�GDQV�O�RUJDQLVPH��$X�FRXUV�G�XQH�pWXGH�VXU�OD�UHFKHUFKH�



�

�RQR�UDS�L��G��3URG�L���),1���(�,�(��� � 3D������V�U����

G�DEHUUDWLRQV� FKURPRVRPLTXHV� LQ� �L�R� FKH]� OD� VRXULV�� DXFXQH� DXJPHQWDWLRQ� GHV� DEHUUDWLRQV�
FKURPRVRPLTXHV� DWWULEXDEOHV� DX� WUDLWHPHQW� Q�D� pWp� VLJQDOpH� j� OD� GRVH� PD[LPDOH� WROpUpH� GH�
ILQDVWpULGH� ����� P J �NJ�MRXU�� VRLW� �� ���� IRLV� OD� SRVRORJLH� GH� �� P J �MRXU� UHFRPPDQGpH� FKH]�
O�KXPDLQ���
�
e�XGHV�VXU�OD�UHSURGXF�LRQ�
2Q� Q�D� REVHUYp� DXFXQ� HIIHW� VXU� OD� IpFRQGLWp�� OH� QRPEUH� GH� VSHUPDWR]RwGHV� QL� OH� YROXPH� GH�
O�pMDFXODW�FKH]�GHV�ODSLQV�PkOHV�D�DQW�DWWHLQW�OHXU�PDWXULWp�VH[XHOOH��WUDLWpV�SDU�OH�ILQDVWpULGH�j�
UDLVRQ�GH����PJ�NJ�MRXU��VRLW�����IRLV�OD�SRVRORJLH�GH���PJ�MRXU�UHFRPPDQGpH�FKH]�O�KXPDLQ��
SHQGDQW�XQH�SpULRGH�DOODQW�MXVTX�j����VHPDLQHV��
�
&KH]� GHV� UDWV�PkOHV� D�DQW� DWWHLQW� OHXU�PDWXULWp� VH[XHOOH� HW� D�DQW� UHoX� OD�PrPH� SRVRORJLH� GH�
ILQDVWpULGH�� LO� Q��� D� HX� DXFXQ� HIIHW��LPSRUWDQW� VXU� OD� IpFRQGLWp�DSUqV� �� RX���� VHPDLQHV� GH�
WUDLWHPHQW�� FHSHQGDQW�� ORUVTX�RQ� D� SRXUVXLYL� OH� WUDLWHPHQW� SHQGDQW� XQH� SpULRGH� SRXYDQW� DOOHU�
MXVTX�j����RX����VHPDLQHV��RQ�D�QRWp�XQH�GLPLQXWLRQ�PDQLIHVWH�GH�OD�IpFRQGLWp�HW�GH�OD�SUROLILFLWp�
DLQVL� TX�XQH� GLPLQXWLRQ� FRQFRPLWDQWH� LPSRUWDQWH� GX� SRLGV� GHV� YpVLFXOHV� VpPLQDOHV� HW� GH� OD�
SURVWDWH��7RXV�FHV�HIIHWV�RQW�GLVSDUX�GDQV�OHV�VL[�VHPDLQHV�TXL�RQW�VXLYL�O�DUUrW�GX�WUDLWHPHQW��
�
/D�GLPLQXWLRQ�GH�OD�IpFRQGLWp�FKH]�OH�UDW� WUDLWp�DYHF�OH�ILQDVWpULGH�HVW�DWWULEXDEOH��GX�PRLQV�HQ�
JUDQGH�SDUWLH��DX[�HIIHWV�GX�PpGLFDPHQW�VXU�OHV�RUJDQHV�VH[XHOV�DQQH[HV��SURVWDWH�HW�YpVLFXOHV�
VpPLQDOHV��DLQVL�TX�j�O�LQFDSDFLWp�GH�IRUPHU�XQ�ERXFKRQ�VpPLQDO��/H�ERXFKRQ�VpPLQDO��HVVHQWLHO�j�
XQH�IpFRQGLWp�QRUPDOH�FKH]�OH�UDW��Q�H[LVWH�SDV�FKH]�O�KRPPH��$XFXQ�HIIHW�VXU�OHV�WHVWLFXOHV�RX� VXU�
O�DSWLWXGH�j�O�DFFRXSOHPHQW�DWWULEXDEOH�DX�PpGLFDPHQW�Q�D�pWp�REVHUYp�FKH]�OH�UDW�RX�OH�ODSLQ��
�
e�XGHV�VXU�O�HPEU�RJHQqVH�
2Q�D�REVHUYp�XQ�K�SRVSDGLDV�SURSRUWLRQQHO�j�OD�GRVH��j�XQH�IUpTXHQFH�GH�������j��������FKH]�OD�
SURJpQLWXUH� PkOH� GHV� UDWHV� JUDYLGHV� TXL� RQW� UHoX� GX� ILQDVWpULGH� j� GHV� SRVRORJLHV� YDULDQW� GH�
����PFJ�NJ�MRXU�j�����PJ�NJ�MRXU��VRLW�GH���j�������IRLV�OD�SRVRORJLH�GH���PJ�MRXU�UHFRPPDQGpH�
FKH]� O�KXPDLQ��� (Q� RXWUH�� OHV� UDWHV� JUDYLGHV� TXL� RQW� UHoX� GX� ILQDVWpULGH� j� XQH� SRVRORJLH� ≥�
���PFJ�NJ�MRXU��VRLW�≥�����GH�OD�SRVRORJLH�GH���PJ�MRXU�UHFRPPDQGpH�FKH]�O�KXPDLQ��RQW�GRQQp�
QDLVVDQFH�j�GHV�UDWRQV�PkOHV�SUpVHQWDQW�XQ�SRLGV�UpGXLW�GH�OD�SURVWDWH�HW�GHV�YpVLFXOHV�VpPLQDOHV��
XQ�UHWDUG�GDQV�OD�IRUPDWLRQ�GX�VLOORQ�EDODQR�SUpSXWLDO�HW�XQH�J�QpFRPDVWLH�WUDQVLWRLUH�WDQGLV�TXH�
FHOOHV�TXL�DYDLHQW�UHoX�XQH�SRVRORJLH�≥���PFJ�NJ�MRXU��VRLW�≥�����GH�OD�SRVRORJLH�GH���PJ�MRXU�
UHFRPPDQGpH�FKH]�O�KXPDLQ��RQW�GRQQp�QDLVVDQFH�j�GHV�UDWRQV�PkOHV�D�DQW�XQ�HVSDFH�DQRJpQLWDO�
UpGXLW��/D�SpULRGH�FULWLTXH�DX�FRXUV�GH�ODTXHOOH�FHV�HIIHWV�SHXYHQW�rWUH�SURYRTXpV�D�pWp�GpILQLH�
FKH]�OH�UDW�FRPPH�pWDQW�OHV���H�HW���H�MRXUV�GH�JHVWDWLRQ��
�
/HV�PRGLILFDWLRQV�GpFULWHV�FL�GHVVXV�VRQW�OHV�HIIHWV�SKDUPDFRORJLTXHV�SUpYXV�GHV�LQKLELWHXUV�GH�OD� ��
α�UpGXFWDVH�GH�W�SH�,,��%RQ�QRPEUH�GH�FHV�PRGLILFDWLRQV��WHO�O�K�SRVSDGLDV��REVHUYpHV�FKH]�OHV� UDWV�
PkOHV�H[SRVpV�LQ����UR�DX�ILQDVWpULGH��VRQW�VLPLODLUHV�j�FHOOHV�UDSSRUWpHV�FKH]�OHV�HQIDQWV�GH�VH[H�
PDVFXOLQ�SUpVHQWDQW�XQ�GpILFLW�KpUpGLWDLUH�HQ���α�UpGXFWDVH�GH�W�SH�,,��$XFXQ�HIIHW�Q�D�pWp� REVHUYp�
FKH]�OD�SURJpQLWXUH�IHPHOOH�H[SRVpH�LQ����UR�DX�ILQDVWpULGH��TXHOOH�TXH�VRLW�OD�GRVH��
�
/�DGPLQLVWUDWLRQ�GX�ILQDVWpULGH�j�GHV�UDWHV�DX�FRXUV�GH�OD�GHUQLqUH�SKDVH�GH�JHVWDWLRQ�HW�SHQGDQW�
OD� ODFWDWLRQ�D�HQWUDvQp�XQH� OpJqUH�GLPLQXWLRQ�GH� OD� IpFRQGLWp�FKH]�OD�SUHPLqUH�JpQpUDWLRQ�GH� OD�
SURJpQLWXUH� PkOH� ��� P J �NJ�MRXU�� VRLW� ��� IRLV� OD� SRVRORJLH� GH� �� P J �MRXU� UHFRPPDQGpH� FKH]�
O�KXPDLQ��� $XFXQH� DQRPDOLH� FRQJpQLWDOH� Q�D� pWp� REVHUYpH� FKH]� OD� SUHPLqUH� JpQpUDWLRQ� GH� OD�
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SURJpQLWXUH��PkOH�HW�IHPHOOH��UpVXOWDQW�GH�O�DFFRXSOHPHQW�GH�IHPHOOHV�QRQ�WUDLWpHV�DYHF�GHV�UDWV�
PkOHV�WUDLWpV�SDU�OH�ILQDVWpULGH�����PJ�NJ�MRXU��VRLW�����IRLV�OD�SRVRORJLH�GH���PJ�MRXU�
UHFRPPDQGpH�FKH]�O�KXPDLQ���
�
$XFXQ�VLJQH�GH�PDOIRUPDWLRQ�Q�D�pWp�GpFHOp�FKH]�GHV�I°WXV�GH�ODSLQV�H[SRVpV�DX�ILQDVWpULGH�LQ�
���UR�GX��H� DX� ��H� MRXU� GH� JHVWDWLRQ�� j� GHV� SRVRORJLHV� SRXYDQW� DWWHLQGUH� ����PJ �NJ�MRXU� �VRLW�
������IRLV�OD�SRVRORJLH�GH���PJ�MRXU�UHFRPPDQGpH�FKH]�O�KXPDLQ���
�
/HV�HIIHWV�LQ����UR�GX�ILQDVWpULGH�GXUDQW�O�HPEU�RJHQqVH�RQW�pWp�pYDOXpV��GX���H�DX����H�MRXU�GH�
JHVWDWLRQ��FKH]� OH�VLQJH�UKpVXV��XQH�HVSqFH�GRQW� OH�GpYHORSSHPHQW�V�DSSDUHQWH�SOXV�j�FHOXL�GH�
O�KXPDLQ� TXH� FHOXL� GX� UDW� RX� GX� ODSLQ�� /�DGPLQLVWUDWLRQ� LQWUDYHLQHXVH� GH� ILQDVWpULGH� j� GHV�
JXHQRQV�JUDYLGHV�j�GHV�GRVHV�DOODQW�MXVTX�j�����QJ�MRXU��DX�PRLQV����j�����IRLV�OD�FRQFHQWUDWLRQ�
FRQVLGpUpH�FRPPH�OD�SOXV�pOHYpH�GDQV�OH�VSHUPH�G�KRPPHV�WUDLWpV�j�OD�SRVRORJLH�GH���PJ�MRXU�j�
ODTXHOOH�XQH�IHPPH�HQFHLQWH�SRXUUDLW�rWUH�H[SRVpH��Q�D�HQWUDvQp�DXFXQH�DQRPDOLH�FKH]�OHV�I°WXV�
PkOHV��/HV�UpVXOWDWV�G�XQH�DXWUH�pWXGH�FRQILUPHQW�TXH�OH�VLQJH�UKpVXV�FRQVWLWXH�XQ�PRGqOH�DQLPDO�
DGpTXDW�SRXU�O�pWXGH�GH�O�HPEU�RJHQqVH�FKH]�O�KXPDLQ��(Q�HIIHW��O�DGPLQLVWUDWLRQ�RUDOH�GH�GRVHV�
WUqV�pOHYpHV�GH�ILQDVWpULGH����PJ�NJ�MRXU��VRLW����IRLV� OD�SRVRORJLH�GH���PJ�MRXU� UHFRPPDQGpH�
FKH]�O�KXPDLQ�RX�HQYLURQ���j���PLOOLRQV�GH�IRLV�OD�FRQFHQWUDWLRQ�GH�ILQDVWpULGH�FRQVLGpUpH�FRPPH�
OD�SOXV�pOHYpH�GDQV�OH�VSHUPH�G�KRPPHV�WUDLWpV�j�OD�SRVRORJLH�GH���PJ�MRXU��j�GHV�JXHQRQV� JUDYLGHV�
D�HQWUDvQp�GHV�DQRPDOLHV�GHV�RUJDQHV�JpQLWDX[�H[WHUQHV�FKH]�OHV�I°WXV�PkOHV��$XFXQH� DXWUH�
DQRPDOLH�Q�D�pWp�REVHUYpH�FKH]�OHV�I°WXV�PkOHV�HW�DXFXQH�DQRPDOLH�Q�D�pWp�REVHUYpH�FKH]� OHV�I°WXV�
IHPHOOHV��TXHOOH�TXH�VRLW�OD�GRVH�DGPLQLVWUpH��
� �
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5e)e5(1�(6�
�
���� $QGHUVHQ�-7��1LFNHO�-&��0DUVKDOO�95��6FKXOPDQ�&&��%R�OH�3��)LQDVWHULGH�VLJQLILFDQWO��UHGXFHV�

DFXWH�XULQDU��UHWHQWLRQ�DQG�WKH�QHHG�IRU�VXUJHU��LQ�SDWLHQWV�� ZLWK�V�PSWRPDWLF�EHQLJQ�SURVWDWLF�
K�SHUSODVLD���

� 8URORJ���������������������
�
���� $QGHUVHQ�-7��(NPDQ�3��:ROI����%HLVODQG��2��-RKDQVVRQ�-(��.RQWWXUL�0��� /HKWRQHQ�7��7YHWHU�

.��7KH�6FDQGLQDYLDQ�%3��VWXG��JURXS��&DQ�ILQDVWHULGH�UHYHUVH�WKH�SURJUHVV�RI�EHQLJQ�SURVWDWLF�
K�SHUSODVLD��$�WZR��HDU�SODFHER�FRQWUROOHG�VWXG���8URORJ��������������������

�
���� %DUU��0-��(SLGHPLRORJ��DQG�QDWXUDO�KLVWRU��RI�EHQLJQ�SURVWDWLF�K�SHUSODVLD��8URO�&OLQ�1RUWK�$P�

��������������������
�
���� %DUU��0��&DUOWRQ�&(��&RIIH��'��)LW]SDWULFN�-��*ULIILWKV�.���DOG�7���ROWJUHZH�/��-DUGLQ�$��

0F&RQQHOO�-��0HEXVW�:��0XUSK��*��5RHKUERUQ�&��6PLWK�3��6WHJ�$�:RUOG��HDOWK�2UJDQL]DWLRQ�
&RQVHQVXV�&RPPLWWHH�UHFRPPHQGDWLRQV�FRQFHUQLQJ�����3URVWDWH�V�PSWRP�VFRUH��:�2�366��DQG�
TXDOLW��RI�OLIH�DVVHVVPHQW������ 'LDJQRVWLF�ZRUN�XS�RI�SDWLHQWV�SUHVHQWLQJ�ZLWK�V�PSWRPV�
VXJJHVWLYH�RI�SURVWDWLVP�����3DWLHQW�HYDOXDWLRQ�IRU�UHVHDUFK�VWXGLHV��3URJ�HQ�8URO������������������

�
���� *RUPOH��*-��6WRQHU�(��%UXVNHZLW]�5&��,PSHUDWR�0F*LQOH��-��:DOVK�3&��� 0F&RQQHOO�-'��

$QGULROH�*/��*HOOHU�-��%UDFNHQ�%5��7HQRYHU�-6��9DXJKDQ�('��3DSSDV�)��7D�ORU�$��%LQNRZLW]�%��1J�
-��IRU�WKH�)LQDVWHULGH�6WXG��*URXS��7KH��HIIHFW�RI�ILQDVWHULGH�LQ�PHQ�ZLWK�EHQLJQ�SURVWDWLF�
K�SHUSODVLD��1�(QJO�-�0HG�������������������

�
���� *RUPOH��*-��6WRQHU�(��5LWWPDVWHU�56��*UHJJ����7KRPSVRQ�'/��/DVVHWHU�.&��9ODVVHV�3���6WHLQ�($��

(IIHFWV�RI�ILQDVWHULGH��0.�������D��α�UHGXFWDVH�LQKLELWRU��RQ�FLUFXODWLQJ�DQGURJHQV�LQ�PDOH�
YROXQWHHUV�� -�&OLQ�(QGRFULQRO�0HWDE���������������������

�
���� *XHVV��$���H�VH�-)��*RUPOH��*-��7KH�HIIHFW�RI�ILQDVWHULGH�RQ�SURVWDWH�VSHFLILF�DQWLJHQ�LQ�PHQ�ZLWK�

EHQLJQ�SURVWDWLF�K�SHUSODVLD��3URVWDWH�������������������
�
���� *XHVV��$���H�VH�-)��*RUPOH��*-��6WRQHU�(��2HVWHUOLQJ�-(��(IIHFW�RI�ILQDVWHULGH�RQ�VHUXP�36$�

FRQFHQWUDWLRQ�LQ�PHQ�ZLWK�EHQLJQ�SURVWDWLF�K�SHUSODVLD��8URO�&OLQ�1�$P��������������������
�
���� 0F&RQQHOO�-'��HW�DO��7KH�/RQJ�7HUP�(IIHFW�RI�'R[D]RVLQ��)LQDVWHULGH��DQG�&RPELQDWLRQ�7KHUDS��RQ�

WKH�&OLQLFDO�3URJUHVVLRQ�RI�%HQLJQ�3URVWDWLF���SHUSODVLD��1�(QJO�-�0HG�������������������
�
����� 1LFNHO�-&��)UDGHW�<��%RDNH�5&��3RPPHUYLOOH�3-��3HUUHDXOW�-�3��$IULGL�6.��(OKLODOL�00��3URVSHFW�

6WXG��*URXS��(IILFDF��DQG�VDIHW��RI�ILQDVWHULGH�WKHUDS��IRU�EHQLJQ�SURVWDWLF�K�SHUSODVLD��UHVXOWV�RI�D�
���HDU�UDQGRPL]HG�FRQWUROOHG�WULDO��WKH�35263(&7�VWXG����&DQ�0HG�$VVRF�-���������������������

����� 6WRQHU�(��0HPEHUV�RI�WKH�)LQDVWHULGH�6WXG��*URXS��7KUHH��HDU�VDIHW��DQG�� HIILFDF��GDWD�RQ�WKH�
XVH�RI�ILQDVWHULGH�LQ�WKH�WUHDWPHQW�RI�EHQLJQ�SURVWDWLF�K�SHUSODVLD��8URORJ���������������������

�
����� 7DPPHOD�7/-��.RQWWXUL�0�-��8URG�QDPLF�HIIHFWV�RI�ILQDVWHULGH�LQ�WKH�WUHDWPHQW�RI�EODGGHU�RXWOHW�

REVWUXFWLRQ�GXH�WR�EHQLJQ�SURVWDWLF�K�SHUSODVLD��-�8URO���������������������
�
����� 7HPSDQ��&0&��3DUWLQ�$:��=HUKRXQL�($��=LQUHLFK�6-��:DOVK�3&��7KH�LQIOXHQFH��RI�ILQDVWHULGH�RQ�

WKH�YROXPH�RI�WKH�SHULSKHUDO�DQG�SHULXUHWKUDO�]RQHV�RI�WKH�SURVWDWH�LQ�PHQ�ZLWK�EHQLJQ�SURVWDWLF�
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K�SHUSODVLD��3URVWDWH�������������������
�
����� 7KRPSVRQ�,0��*RRGPDQ�3-��0�6���7DQJHQ�&0��/XFLD�06��0�'��0LOOHU�*-��)RUG�� /*��/LHEHU�

00��&HVSHGHV�5'��$WNLQV�-1��/LSSPDQ�60��&DUOLQ�60��5�DQ�$��6]F]HSDQHN�&0��&URZOH��--��
&ROWPDQ��&$�-U��7KH�,QIOXHQFH�RI�)LQDVWHULGH�RQ�WKH�'HYHORSPHQW�RI�3URVWDWH�&DQFHU��1�(QJO�-�0HG�
�����������������

�
����� 9HUPHXOHQ�$��*LDJXOOL�9$��'H�6FKHSSHU�3��%XQWLQ[�$��6WRQHU�(���RUPRQDO�HIIHFWV�RI�DQ�RUDOO��

DFWLYH���D]DVWHURLG�LQKLELWRU�RI��α�UHGXFWDVH�LQ�KXPDQV��7KH�3URVWDWH��������������������
�
���� 0RQRJUDSKLH�GH�SURGXLW���3526�$50���FRPSULPpV�GH�ILQDVWpULGH�j���PJ��0HUFN�&DQDGD�,QF���

&DQDGD�DYHF�QXPpUR�GH�FRQWU�OH���������'DWH�GH�UpYLVLRQ�����VHSWHPEUH�������
�
�
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�
&RPSULPpV�GH�ILQDVWpULGH�

��PJ�
�

�H�GpSOLDQ��FRQV�L�XH�OD��URLVLqPH�H��GHUQLqUH�SDU�LH�G�XQH�
��PRQRJUDS�LH�GH�SURGXL����SXEOLpH�j�OD�VXL�H�GH�
O�DSSURED�LRQ�GH�OD��HQ�H�DX��DQDGD�GH�),1$67(5,�(�H��
V�DGUHVVH��RX��SDU�LFXOLqUHPHQ��DX��FRQVRPPD�HXUV���H�
GpSOLDQ��HV��XQ�UpVXPp��LO�QH�FRQ�LHQ��GRQF�SDV��RXV�OHV�
UHQVHLJQHPHQ�V�GLVSRQLEOHV�DX�VXMH��GH�),1$67(5,�(��
9HXLOOH��FRQ�DF�HU��R�UH�PpGHFLQ�H���R�UH�S�DUPDFLHQ�VL��RXV�
D�H��GHV�TXHV�LRQV�DX�VXMH��GH�FH�PpGLFDPHQ���
�

$8�68-(7��(��(�0e�,�$0(17�

�
),1$67(5,�(�(67�81�0e�,�$0(17�5e6(59e�$8;�
�200(6��
�
5DLVRQV�G�X�LOLVHU�FH�PpGLFDPHQ����
�
),1$67(5,'(�HVW�XQ�PpGLFDPHQW�XWLOLVp�SRXU�OH�WUDLWHPHQW�GHV�
V�PSW�PHV�GH�O�K�SHUWURSKLH�EpQLJQH�GH�OD�SURVWDWH���%3��FKH]�
OHV�KRPPHV�TXL�SUpVHQWHQW�XQH�DXJPHQWDWLRQ�GX�YROXPH�GH�OD�
SURVWDWH��),1$67(5,'(�SHXW�pJDOHPHQW�rWUH�XWLOLVp�SRXU�UpGXLUH�
OH�ULVTXH�G�LQFDSDFLWp�VRXGDLQH�j�XULQHU�HW�OD�QpFHVVLWp�GH�VXELU�
XQH�LQWHUYHQWLRQ�FKLUXUJLFDOH��9RWUH�PpGHFLQ�SHXW�YRXV�SUHVFULUH�
),1$67(5,'(�DYHF�XQ�DXWUH�PpGLFDPHQW�DSSHOp�GR[D]RVLQH��
XQ�DOSKDEORTXDQW��DILQ�G�DLGHU�j�PLHX[�PDvWULVHU�YRV�V�PSW�PHV�
G��%3��
�
6L�YRWUH�PpGHFLQ�YRXV�D�pJDOHPHQW�SUHVFULW�GH�OD�GR[D]RVLQH��
YHXLOOH]�OLUH�DXVVL�OH�IHXLOOHW�GH�UHQVHLJQHPHQWV�j�O�LQWHQWLRQ�GX�
SDWLHQW�GH�FH�PpGLFDPHQW��
�
),1$67(5,'(�Q�HVW�SDV�DSSURXYp�SRXU�OD�SUpYHQWLRQ�GX�FDQFHU�
GH�OD�SURVWDWH��
�
�RPPHQ��DJL��FH�PpGLFDPHQ�����
�
),1$67(5,'(�UpGXLW�OD�FRQFHQWUDWLRQ�G�XQH�KRUPRQH�FOp�
DSSHOpH�'�7��GLK�GURWHVWRVWpURQH���TXL�HVW�HQ�JUDQGH�SDUWLH�
UHVSRQVDEOH�GH�OD�FURLVVDQFH�GH�OD�SURVWDWH��/D�GLPLQXWLRQ�GX�
WDX[�GH�OD�'�7�HQWUDvQH�XQH�UpGXFWLRQ�GX�YROXPH�GH�OD�SURVWDWH�
K�SHUWURSKLpH�FKH]�OD�SOXSDUW�GHV�KRPPHV��FH�TXL�SHXW�UpVXOWHU�
HQ�XQH�DPpOLRUDWLRQ�JUDGXHOOH�GX�IOX[�G�XULQH�HW�XQ�VRXODJHPHQW�
GHV�V�PSW�PHV�DX�FRXUV�GHV�TXHOTXHV�PRLV�TXL�VXLYHQW��
),1$67(5,'(�DLGH�j�UpGXLUH�OH�ULVTXH�G�LQFDSDFLWp�VRXGDLQH�j�
XULQHU��UpWHQWLRQ�XULQDLUH�DLJXs��HW�OD�QpFHVVLWp�GH�VXELU�XQH�
LQWHUYHQWLRQ�FKLUXUJLFDOH��
�
�
�
�

/HV�FLUFRQV�DQFHV�R��LO�HV��GpFRQVHLOOp�G�X�LOLVHU�FH�
PpGLFDPHQ����
�
9RXV�QH�GHYH]�SDV�SUHQGUH�),1$67(5,'(�VL�YRXV�FUR�H]�rWUH�
DOOHUJLTXH�j�O�XQ�GHV�LQJUpGLHQWV�GX�PpGLFDPHQW��
�
/HV�IHPPHV�HW�OHV�HQIDQWV�QH�GRLYHQW�SDV�SUHQGUH�
),1$67(5,'(��/HV�IHPPHV�HQFHLQWHV�RX�VXVFHSWLEOHV�GH�O�rWUH�
QH�GRLYHQW�SDV�SUHQGUH�),1$67(5,'(��YRLU�0,6(6�(1�
*$5'(�(7�35e&$87,216��*URVVHVVH���
�
/�LQJUpGLHQ��PpGLFLQDO���
�
/H�ILQDVWpULGH��
�
/HV�LQJUpGLHQ�V�QRQ�PpGLFLQDX��LPSRU�DQ�V��
/DFWRVH�PRQRK�GUDWp��FHOOXORVH�PLFURFULVWDOOLQH��$YLFHO���
JO�FRODWH�G�DPLGRQ�VRGLTXH��7�SH�$��3UPLJHO���DPLGRQ�
SUpJpODWLQLVp���$PLGRQ��������GRFXVDWH�VRGLTXH��VWpDUDWH�GH�
PDJQpVLXP��K�GUR[�SURS�OFHOOXORVH��K�SURPHOORVH���FS��
GLR[�GH�GH�WLWDQH��WDOF��)'�&�EOHX�Q�����R[�GH�IHUULTXH�MDXQH��
�
/HV�IRUPHV�SRVRORJLTXHV���
�
&KDTXH�FRPSULPp�HQUREp�SDU�ILOP�GH�),1$67(5,'(�FRQWLHQW�
��PJ�GH�ILQDVWpULGH�
�

0,6(6�(1�*$5�(�(7�35e�$87,216�

�
�URVV�VV����/HV�IHPPHV�HQFHLQWHV�RX�VXVFHSWLEOHV�GH�OH�GHYHQLU�
QH�GRLYHQW�SDV�SUHQGUH��),1$67(5,'(��(OOHV�QH�GHYUDLHQW�SDV�
QRQ�SOXV�PDQLSXOHU�GH�FRPSULPpV�GH�),1$67(5,'(�pFUDVpV�RX�
EULVpV��6L�O�LQJUpGLHQW�DFWLI�GH�),1$67(5,'(�HVW�DEVRUEp�SDU�
YRLH�RUDOH�RX�j�WUDYHUV�OD�SHDX�SDU�XQH�IHPPH�HQFHLQWH�G�XQ�
IRHWXV�GH�VH[H�PDVFXOLQ��LO���DXUDLW�XQ�ULVTXH�TXH�OH�EpEp�
SUpVHQWH�GHV�DQRPDOLHV�GHV�RUJDQHV�VH[XHOV�j�OD�QDLVVDQFH��
/�HQUREDJH�GHV�FRPSULPpV�SUpYLHQW�OH�FRQWDFW�DYHF�O�LQJUpGLHQW�
DFWLI�DX�FRXUV�GHV�PDQLSXODWLRQV�GDQV�GHV�FRQGLWLRQV�QRUPDOHV��j�
FRQGLWLRQ�TXH�OHV�FRPSULPpV�QH�VRLHQW�SDV�EULVpV�RX�pFUDVpV��
7RXWH�IHPPH�HQFHLQWH�TXL�HVW�HQ�FRQWDFW�DYHF�O�LQJUpGLHQW�DFWLI�
GH�),1$67(5,'(�GHYUDLW�FRQVXOWHU�XQ�PpGHFLQ��
�
�R�V�G������LVL��U��R�U��PpG�FLQ�Up���LqU�P�Q��SHQGDQW�OH�
WUDLWHPHQW�SDU�),1$67(5,'(��$VVXUH]�YRXV�GH�UHVSHFWHU�OH�
FDOHQGULHU�GHV�UHQGH]�YRXV�pWDEOL�SDU�YRWUH�PpGHFLQ���
�
���V�M���G����DQ�L�qQ��SURV�D�LT���VSpFLILT�����3���±�9RWUH�
PpGHFLQ�YRXV�D�SHXW�rWUH�IDLW�SDVVHU�XQ�WHVW�SRXU�GpWHUPLQHU�
YRWUH�WDX[�VDQJXLQ�G�$36�DX[�ILQV�GX�GpSLVWDJH�GX�FDQFHU�GH�OD�
SURVWDWH��),1$67(5,'(�SHXW�PRGLILHU�OHV�WDX[�G�$36��9RXV�
GHYH]�DYLVHU�YRWUH�PpGHFLQ�TXH�YRXV�SUHQH]�),1$67(5,'(��
3RXU�SOXV�GH�UHQVHLJQHPHQWV�j�FH�VXMHW��FRQVXOWH]�YRWUH�PpGHFLQ���
�
),1$67(5,'(�SHXW�DXJPHQWHU�OH�ULVTXH�G�DYRLU�XQH�IRUPH�SOXV�
JUDYH�GH�FDQFHU�GH�OD�SURVWDWH���
�
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,17(5$�7,216�0e�,�$0(17(86(6�

�
,QIRUPH]�YRWUH�PpGHFLQ�RX�YRWUH�SKDUPDFLHQ�GH�WRXV�OHV�
PpGLFDPHQWV�TXH�YRXV�SUHQH]����FRPSULV�OHV�PpGLFDPHQWV�
GpOLYUpV�VXU�RUGRQQDQFH��OHV�PpGLFDPHQWV�HQ�YHQWH�OLEUH�HW�OHV�
SURGXLWV�j�EDVH�G�KHUEHV�PpGLFLQDOHV��
�
/H�WUDLWHPHQW�DVVRFLDQW�),1$67(5,'(�HW�OD�GR[D]RVLQH�SHXW�
DXJPHQWHU�OH�ULVTXH�G�pWRXUGLVVHPHQWV��G�K�SRWHQVLRQ�
RUWKRVWDWLTXH��pWRXUGLVVHPHQWV�ORUV�GX�FKDQJHPHQW�GH�OD�SRVLWLRQ�
FRXFKpH�j�OD�SRVLWLRQ�GHERXW���GH�IDLEOHVVH��G�LPSXLVVDQFH�HW�
G�pMDFXODWLRQ�DQRUPDOH�
�
�

87,/,6$7,21�$335235,e(��(��(�0e�,�$0(17�

�
3UHQH]�),1$67(5,'(�H[DFWHPHQW�FRPPH�O�D�SUHVFULW�YRWUH�
PpGHFLQ��
�
3RVRORJLH��DEL�XHOOH���
8Q�FRPSULPp�GH���PJ�XQH�IRLV�SDU�MRXU��SDU�YRLH�RUDOH��DYHF�RX�
VDQV�DOLPHQWV��
�
�RVH�RXEOLpH���
6L�YRXV�RXEOLH]�XQH�GRVH��QH�SUHQH]�SDV�XQH�GRVH�
VXSSOpPHQWDLUH��3UHQH]�VHXOHPHQW�OD�GRVH�KDELWXHOOH�
�
6XUGRVDJH���
�

6L�YRXV�FUR�H]�DYRLU�SULV�XQH�WURS�JUDQGH�TXDQWLWp�GH�
),1$67(5,'(���FRPPXQLTXH]�LPPpGLDWHPHQW�DYHF�YRWUH�
SURIHVVLRQQHO�GH�OD�VDQWp��OH�VHUYLFH�GHV�XUJHQFHV�G�XQ�
K�SLWDO�RX�OH�FHQWUH�DQWLSRLVRQ�GH�YRWUH�UpJLRQ��PrPH�HQ�
O�DEVHQFH�GH�V�PSW�PHV��

�

())(76�6(�21�$,5(6�(7�0(685(6���35(1�5(�

�
&RPPH�WRXW�PpGLFDPHQW��),1$67(5,'(�SHXW�FDXVHU�GHV�HIIHWV�
VHFRQGDLUHV��/HV�HIIHWV�VHFRQGDLUHV�DWWULEXDEOHV�j�
),1$67(5,'(�SHXYHQW�FRPSUHQGUH���
�

•� O�LPSXLVVDQFH��LQFDSDFLWp�j�DYRLU�XQH�pUHFWLRQ���
•� XQH�EDLVVH�GH�O�DSSpWLW�VH[XHO��
•� FHUWDLQV�FKDQJHPHQWV�DX�PRPHQW�GH�O�pMDFXODWLRQ��

FRPPH�XQH�GLPLQXWLRQ�GX�YROXPH�GH�VSHUPH�OLEpUp�j�
O�pMDFXODWLRQ��

�
'H�SOXV��FHUWDLQV�KRPPHV�SHXYHQW�SUpVHQWHU�XQ�JRQIOHPHQW�RX�
XQH�VHQVLELOLWp�GHV�VHLQV��
�
&HUWDLQV�KRPPHV�RQW�pJDOHPHQW�UDSSRUWp�OHV�HIIHWV�VHFRQGDLUHV�
VXLYDQWV��

•� XQH�UpDFWLRQ�DOOHUJLTXH�WHOOH�TX�XQH�pUXSWLRQ�FXWDQpH��
GHV�GpPDQJHDLVRQV��GH�O�XUWLFDLUH�HW�XQ�JRQIOHPHQW�GHV�
OqYUHV��GH�OD�ODQJXH��GH�OD�JRUJH�HW�GX�YLVDJH��

•� XQH�GRXOHXU�WHVWLFXODLUH��
•� SUpVHQFH�GH�VDQJ�GDQV�OH�VSHUPH��
•� XQH�LQFDSDFLWp�j�DYRLU�XQH�pUHFWLRQ�VH�SRXUVXLYDQW�DSUqV�

O�DUUrW�GX�PpGLFDPHQW��
•� XQH�OpVLRQ�PXVFXODLUH��XQH�GRXOHXU�PXVFXODLUH��XQH�

IDLEOHVVH�PXVFXODLUH�HW�GHV�UpVXOWDWV�G�DQDO�VHV�GH�
ODERUDWRLUH�DQRUPDX[��KDXVVH�GX�WDX[�GH�FUpDWLQH�
NLQDVH����

•� XQH�LQIHUWLOLWp�FKH]�O�KRPPH�HW�RX�XQH�PDXYDLVH�TXDOLWp�
GX�VSHUPH��8QH�DPpOLRUDWLRQ�GH�OD�TXDOLWp�GX�VSHUPH�D�
pWp�UDSSRUWpH�DSUqV�O�DUUrW�GX�WUDLWHPHQW��

•� OD�GpSUHVVLRQ��
•� XQH�SHUWH�G�LQWpUrW�SRXU�OH�VH[H�VH�SRXUVXLYDQW�DSUqV�

O�DUUrW�GX�WUDLWHPHQW��
•� GHV�FKDQJHPHQWV�G�KXPHXU��OHVTXHOV�SHXYHQW�LQFOXUH�GHV�

LGpHV�VXLFLGDLUHV�
�
'HV�FDV�GH�FDQFHU�GX�VHLQ�FKH]�O�KRPPH�RQW�pJDOHPHQW�pWp�
UDSSRUWpV��TXRLTXH�UDUHPHQW��
�
9RXV�GHYH]�DYLVHU�VDQV�GpODL�YRWUH�PpGHFLQ�GH�WRXW�FKDQJHPHQW�
DX�QLYHDX�GHV�VHLQV�WHO�TXH�ERVVHV��GRXOHXU�RX�pFRXOHPHQW�
PDPPDLUHV��
�
())(76�6(�21�$,5(6�*5$9(6���

)5e48(1�(�(7�352�e�85(6���68,95(�

6�PS��PH���HIIH��

3DUOH��HQ�j�
�R�UH�
SURIHVVLRQQHO�
GH�OD�VDQ�p�

�HVVH��GH�
SUHQGUH�OH�
PpGLFDPHQ��
H��RE�HQH��
LPPpGLD�H
PHQ��XQH�
DLGH�
PpGLFDOH�

5DUHV�

5pDFWLRQV�
DOOHUJLTXHV�
WHOOHV�TX�XQH�
pUXSWLRQ�
FXWDQpH��GH�
O�XUWLFDLUH�
HW�XQ�
JRQIOHPHQW�GHV�
OqYUHV��GH�OD�
ODQJXH��GH�OD�
JRUJH�HW�GX�
YLVDJH�

� �

�
���������������II������FR��D�����������3�6�FRPS�q����3R����R���
�II�����D�����������������R�������D�S���������,1�67�5,����
���������FRPP���T����D��F��R����Pp��F���R���R����
S�D�PDF�����
�

�200(17�/(��216(59(5�

�
(QWUHSRVHU�j�OD�WHPSpUDWXUH�DPELDQWH������&�j�����&��HW�j�O�DEUL�
GH�OD�OXPLqUH�SRXU�pYLWHU�XQH�GpFRORUDWLRQ��
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�
�
�pFODUD�LRQ�GHV�HIIH�V�VHFRQGDLUHV�
9RXV�SRXYH]�VLJQDOHU�WRXW�HIIHW�VHFRQGDLUH�VRXSoRQQp�
G�rWUH�DVVRFLp�j�O�HPSORL�GHV�SURGXLWV�GH�VDQWp�j�6DQWp�
&DQDGD���
•� HQ�YLVLWDQW�OD�SDJH�ZHE�VXU�OD�'pFODUDWLRQ�GHV�

HIIHWV�LQGpVLUDEOHV�
�KWWSV���ZZZ�FDQDGD�FD�IU�VDQWH�
FDQDGD�VHUYLFHV�PHGLFDPHQWV�SURGXLWV�
VDQWH�PHGHIIHW�FDQDGD�GHFODUDWLRQ�HIIHWV�
LQGHVLUDEOHV�KWPO��SRXU�O�LQIRUPDWLRQ�UHODWLYH�j�OD�
GpFODUDWLRQ�HQ�OLJQH��SDU�OD�SRVWH�RX�SDU�
WpOpFRSLHXU��RX�

•� HQ�FRPSRVDQW�OH�QXPpUR�VDQV�IUDLV�����������
�����

�
�(�����(����L��R�V�D����E�VRLQ�G��U�QV�L�Q�P�Q�V�
FRQF�UQDQ���D�SULV���Q�F�DU���G�V��II��V�V�FRQGDLU�V��
FRPP�QLT����D��F��R�U��SURI�VVLRQQ���G���D�VDQ�p�����
3UR�UDPP���DQDGD��L�L�DQF��Q��IR�UQL��SDV�G��
FRQV�L�V�PpGLFD�����

�
�
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'DWH�GH�UpYLVLRQ � �� MXLQ ����

&DQDGD����5��3�
6DLQW�/DXUHQW��4XHEHF
�����UXH�'REULQ
6L�HP�3URGXL�V�3�DUPDFHX�LTXHV�8/�
&H�GpSOLDQW�D�pWp�UpGLJp�SDU�

• RX HQ�DSSHODQW�DX����������������
OH�VLWH�:HE�GX�IDEULFDQW �ZZZ�VLYHP�FD�
EGSS�VZLWFKORFDOH�GR�ODQJ IU�XUO W�VHDUFK�UHFKHUFKH��
SURGXFWV�FDQDGD�FD�GSG�
HQ�YLVLWDQW�OH�VLWH�ZHE�GH�6DQWp�&DQDGD��KWWSV���KHDOWK�
FRPSUHQG�FHV�5HQVHLJQHPHQWV�SRXU OH�FRQVRPPDWHXU
UpGLJpH�SRXU�OHV�SURIHVVLRQQHOV�GH�OD�VDQWp�TXL

• 9RXV�WURXYHUH]�OD�PRQRJUDSKLH�FRPSOqWH�GX�SURGXLW
• &RQVXOWH]�YRWUH�SURIHVVLRQQHO�GH�OD�VDQWp�

3RXU�HQ�VD�RLU�GD�DQ�DJH�VXU ),1$67(5,�( �
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