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3�57,(�,���5(16(,�1(0(176�32�5�/(�352)(66,211(/��(�/��6�17e�

�
�
5(16(,�1(0(176�6200�,5(6�6�5�/(�352��,7�
�
�RLH�
G�DGPLQLV�UD�LRQ�

)RUPH�SRVRORJLTXH���
FRQFHQ�UD�LRQ�

7RXV�OHV�LQJUpGLHQ�V�QRQ�PpGLFLQDX��

2UDOH� &RPSULPpV������PJ��
���PJ�HW�����PJ�

�'�&�EOHX�QR����VXU�VXEVWUDW�G�DOXPLQLXP�
�����PJ���FLWUDWH�GH�WULpWK�OH��'�&�MDXQH�QR��
���VXU�VXEVWUDW�G�DOXPLQLXP�����PJ���'�&�
URXJH�QR�����VXU�VXEVWUDW�G�DOXPLQLXP�����
PJ���GLR[�GH�GH�VLOLFH�FROORwGDOH��GLR[�GH�GH�
WLWDQH��JO�FRODWH�G�DPLGRQ�VRGLTXH��
K�GUR[�SURS�OPpWK�OFHOOXORVH��ODFWRVH��
PLFURFULVWDOOLQH�FHOOXORVH��SRO�GH[WURVH��
SRO�pWK�OqQHJO�FRO�SRO�VRUEDWH�����SRYLGRQH��
VWpDUDWH�GH�PDJQpVLXP��

�
�
,1�,��7,216�(7��6��(��/,1,��(�
�
��SHU�HQVLRQ�
0(72352/2/�/��WDUWUDWH�GH�PpWRSURORO��HVW�LQGLTXp�GDQV�OH�WUDLWHPHQW�GH�O�K�SHUWHQVLRQ�
OpJqUH�j�PRGpUpH��,O�HVW�KDELWXHOOHPHQW�DVVRFLp�j�G�DXWUHV�DQWLK�SHUWHQVHXUV��GLXUpWLTXHV�
WKLD]LGLTXHV���PDLV�LO�SHXW�pJDOHPHQW�rWUH�DGPLQLVWUp�VHXO�FRPPH�WUDLWHPHQW�LQLWLDO�FKH]�OHV�
SDWLHQWV�TXL��VHORQ�O�DYLV�GX�PpGHFLQ��GRLYHQW�SUHQGUH�XQ�ErWDEORTXDQW�SOXW�W�TX�XQ�GLXUpWLTXH��
�
/�DGPLQLVWUDWLRQ�GH�WDUWUDWH�GH�PpWRSURORO�V�HVW�DYpUpH�FRPSDWLEOH�DYHF�FHOOH�G�XQ�GLXUpWLTXH�RX�
G�XQ�YDVRGLODWDWHXU�SpULSKpULTXH�HW�HQ�JpQpUDO��FH�JHQUH�G�DVVRFLDWLRQ�HVW�SOXV�HIILFDFH�TXH�
O�DGPLQLVWUDWLRQ�GH�WDUWUDWH�GH�PpWRSURORO�FRPPH�DJHQW�VHXO��/HV�GRQQpHV�VXU�O�DVVRFLDWLRQ�GH�
WDUWUDWH�GH�PpWRSURORO�DYHF�G�DXWUHV�DQWLK�SHUWHQVHXUV�VRQW�OLPLWpHV�HW�DXFXQ�VLJQH�
G�LQFRPSDWLELOLWp�Q�D�pWp�PLV�HQ�pYLGHQFH��
�
/�XVDJH�GH�0(72352/2/�/�Q�HVW�SDV�UHFRPPDQGp�GDQV�OH�WUDLWHPHQW�G�XUJHQFH�GHV�FULVHV�
K�SHUWHQVLYHV��
�
�QJLQH�GH�SRL�ULQH�
0(72352/2/�/�HVW�LQGLTXp�GDQV�OH�WUDLWHPHQW�SURORQJp�GH�O�DQJLQH�GH�SRLWULQH�FRQVpFXWLYH�j�
XQH�FDUGLRSDWKLH�LVFKpPLTXH��
�
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,QIDUF�XV�GX�P�RFDUGH�
0(72352/2/�/�HVW�LQGLTXp�GDQV�OH�WUDLWHPHQW�GHV�SDWLHQWV�DWWHLQWV�G�XQ�LQIDUFWXV�DLJX�GX�
P�RFDUGH��DYpUp�RX�VRXSoRQQp��HW�GRQW�OH�ELODQ�KpPRG�QDPLTXH�HVW�VWDEOH��DILQ�GH�UpGXLUH�OH�WDX[�
GH�PRUWDOLWp�FDUGLRYDVFXODLUH��
�
3DU�DLOOHXUV��RQ�SHXW�LQVWLWXHU�XQ�WUDLWHPHQW�RUDO���j����MRXUV�DSUqV�OD�SKDVH�DLJXs�FKH]�OHV�SDWLHQWV�
GRQW�O�LQIDUFWXV�D�pWp�FRQILUPp���RLU�3262/2*,(�(7��'0,1,675�7,21���,O�Q���D�DXFXQH�
GRQQpH�VXU�OHV�DYDQWDJHV�G�XQ�WUDLWHPHQW�SOXV�WDUGLI��
�
'HV�pWXGHV�FOLQLTXHV�RQW�UpYpOp�TX�XQ�WUDLWHPHQW�LPPpGLDW�SDU�OH�WDUWUDWH�GH�PpWRSURORO�QH�
SUpVHQWDLW�DXFXQ�DYDQWDJH�SRXU�OHV�SDWLHQWV�GRQW�O�LQIDUFWXV�GX�P�RFDUGH�Q�DYDLW�SDV�pWp�
FRQILUPp��
�
�VDJH�HQ�JpULD�ULH��
,O�IDXW�IDLUH�SUHXYH�GH�SUXGHQFH�ORUVTX�RQ�DGPLQLVWUH�0(72352/2/�/�DX[�SHUVRQQHV�kJpHV��
8QH�GLPLQXWLRQ�PDUTXpH�GH�OD�WHQVLRQ�DUWpULHOOH�RX�GH�OD�IUpTXHQFH�FDUGLDTXH�SHXW�HQWUDvQHU�XQ�
DSSURYLVLRQQHPHQW�VDQJXLQ�LQDGpTXDW�GHV�RUJDQHV�YLWDX[��
�
�VDJH�HQ�SpGLD�ULH��
�XFXQH�pWXGH�Q�D�pWp�UpDOLVpH�FKH]�OHV�SDWLHQWV�SpGLDWULTXHV��/�LQQRFXLWp�HW�O�HIILFDFLWp�GH�WDUWUDWH�
GH�PpWRSURORO�FKH]�OHV�SDWLHQWV�SpGLDWULTXHV�Q�RQW�SDV�pWp�pWDEOLHV��
�
�
�2175(�,1�,��7,216�
�
0(72352/2/�/���DU�UD�H�GH�Pp�RSURORO��HV��FRQ�UH�LQGLTXp�HQ�SUpVHQFH�GHV�DIIHF�LRQV�
VXLYDQ�HV���

•� +�SHUVHQVLELOLWp�FRQQXH�DX�PpWRSURORO�HW�j�VHV�GpULYpV��DX[�FRPSRVDQWV�GH��
0(72352/2/�/��RX�XQH�K�SHUVHQVLELOLWp�j�G�DXWUHV�ErWDEORTXDQWV��OD�VHQVLELOLWp�
FURLVpH�HQWUH�ErWDEORTXDQWV�SHXW�VH�SURGXLUH���

•� %UDG�FDUGLH�VLQXVDOH�
•� 6�QGURPH�GH�G�VIRQFWLRQQHPHQW�VLQXVDO�
•� %ORF��9�GX��H�HW�GX��H�GHJUp�
•� ,QVXIILVDQFH�YHQWULFXODLUH�GURLWH�VHFRQGDLUH�j�XQH�K�SHUWHQVLRQ�SXOPRQDLUH�
•� ,QVXIILVDQFH�FDUGLDTXH�FRQJHVWLYH�
•� &KRF�FDUGLRJqQH�
•� �UWpULRSDWKLHV�SpULSKpULTXHV�JUDYHV�
•� �QHVWKpVLH�DX�PR�HQ�G�DJHQWV�GpSUHVVHXUV�GX�P�RFDUGH��pWKHU��SDU�H[���
•� 3KpRFKURPRF�WRPH�QRQ�WUDLWp�

�
,QIDUF�XV�GX�P�RFDUGH����X�UHV�FRQ�UH�LQGLFD�LRQV�
0(72352/2/�/�HVW�FRQWUH�LQGLTXp�FKH]�OHV�SDWLHQWV�TXL�SUpVHQWHQW�XQH�IUpTXHQFH�FDUGLDTXH�
GH������EDWWHPHQWV�PLQ��XQ�EORF�FDUGLDTXH�GH�SUHPLHU�GHJUp�LPSRUWDQW��LQWHUYDOOH�35�≥������V���
XQH�SUHVVLRQ�V�VWROLTXH�GH�������PP+J��RX�XQH�LQVXIILVDQFH�FDUGLDTXH�PRGpUpH�RX�JUDYH���RLU�
0,6(6�(1�*�5'(�(7�35e&�87,216���
�
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�
0,6(6�(1���5�(�(7�35e���7,216�
�
�pQpUDOL�pV�
�
�SSDUHLO�FDUGLRYDVFXODLUH�
)DLUH�SUHXYH�GH�JUDQGH�SUXGHQFH�ORUV�GH�O�DGPLQLVWUDWLRQ�GH�0(72352/2/�/��WDUWUDWH�GH�
PpWRSURORO��j�GHV�SDWLHQWV�D�DQW�GHV�DQWpFpGHQWV�G�LQVXIILVDQFH�FDUGLDTXH��&KH]�FHV�SDWLHQWV��OD�
VWLPXODWLRQ�V�PSDWKLTXH�MRXH�XQ�U�OH�FDSLWDO�GDQV�OH�PDLQWLHQ�GH�OD�IRQFWLRQ�FLUFXODWRLUH�HW�VRQ�
LQKLELWLRQ�SDU�XQ�ErWDEORTXDQW�FRPSRUWH�WRXMRXUV�OH�ULVTXH�GH�UpGXLUH�OD�FRQWUDFWLOLWp�GX�
P�RFDUGH�HW�GH�SUpFLSLWHU�O�LQVXIILVDQFH�FDUGLDTXH��/�DFWLRQ�LQRWURSH�SRVLWLYH�GH�OD�GLJLWDOH�SHXW�
rWUH�UpGXLWH�SDU�O�HIIHW�LQRWURSH�QpJDWLI�GX�WDUWUDWH�GH�PpWRSURORO�TXDQG�OHV�GHX[�PpGLFDPHQWV�
VRQW�DGPLQLVWUpV�HQ�FRQFRPLWDQFH��/HV�HIIHWV�GpSUHVVLIV�GH�FHV�GHX[�PpGLFDPHQWV�VXU�OD�
FRQGXFWLRQ���9�V�DGGLWLRQQHQW��&HOD�HVW�pJDOHPHQW�YUDL�GDQV�OH�FDV�GHV�DVVRFLDWLRQV�DYHF�GHV�
DQWDJRQLVWHV�GX�FDOFLXP��GX�W�SH�YpUDSDPLO��RX�GHV�DQWLDU�WKPLTXHV���RLU�,17(5�&7,216�
0e',&�0(17(86(6���
�
&KH]�OHV�SDWLHQWV�VDQV�DQWpFpGHQW�G�LQVXIILVDQFH�FDUGLDTXH��OD�GpSUHVVLRQ�FRQWLQXH�GX�P�RFDUGH�
SHQGDQW�XQ�FHUWDLQ�WHPSV�SHXW��GDQV�FHUWDLQV�FDV��DERXWLU�j�XQH�LQVXIILVDQFH�FDUGLDTXH�RX�j�XQH�
K�SRWHQVLRQ��WHQVLRQ�V�VWROLTXH�≤����PP+J���RX�OHV�GHX[��,O�IDXW�GRQF��DX�SUHPLHU�VLJQH�RX�
V�PSW�PH�G�LQVXIILVDQFH�FDUGLDTXH��SURFpGHU�j�XQH�GLJLWDOLVDWLRQ�FRPSOqWH�GHV�SDWLHQWV�RX�OHXU�
DGPLQLVWUHU�XQ�GLXUpWLTXH��RX�OHV�GHX[��HW�VXUYHLOOHU�pWURLWHPHQW�OHXU�UpSRQVH��6L�O�LQVXIILVDQFH�
FDUGLDTXH�VH�SURORQJH��HQ�GpSLW�G�XQH�GLJLWDOLVDWLRQ�HW�G�XQH�GLXUpWLFRWKpUDSLH�DGpTXDWHV��LO�
IDXGUD�UpGXLUH�OH�WUDLWHPHQW�SDU�OH�WDUWUDWH�GH�PpWRSURORO�RX���PHWWUH�ILQ��
�
�DUGLRYDVFXODLUH�
�
�UDG�FDUGLH�VLQXVDOH�JUDYH�
8QH�EUDG�FDUGLH�VLQXVDOH�JUDYH�SHXW�VH�PDQLIHVWHU�GXUDQW�O�DGPLQLVWUDWLRQ�GH�WDUWUDWH�GH�
PpWRSURORO�HQ�UDLVRQ�GH�O�DFWLYLWp�YDJDOH�QRQ�HQWUDYpH�SDU�O�LQKLELWLRQ�GHV�UpFHSWHXUV�β��
DGUpQHUJLTXHV��'DQV�GH�UDUHV�FDV��XQ�WURXEOH�SUpH[LVWDQW�GH�FRQGXFWLRQ���9��G�LQWHQVLWp�
PR�HQQH��SHXW�rWUH�H[DFHUEp�HW�SDUIRLV�PHQHU�j�XQ�EORF���9��6L�F�HVW�OH�FDV��UpGXLUH�OD�GRVH�RX�
PHWWUH�ILQ�JUDGXHOOHPHQW�DX�WUDLWHPHQW��&KH]�OHV�SDWLHQWV�DWWHLQWV�G�XQ�LQIDUFWXV�DLJX�GX�
P�RFDUGH��HQYLVDJHU�O�DGPLQLVWUDWLRQ�G�DWURSLQH��G�LVRSURWpUpQRO�RX�GH�GREXWDPLQH��
�
�QJLQH�GH�3ULQ�PH�DO�
/HV�ErWDEORTXDQWV�SHXYHQW�DXJPHQWHU�OH�QRPEUH�HW�OD�GXUpH�GHV�FULVHV�G�DQJLQH�FKH]�OHV�SDWLHQWV�
DWWHLQWV�G�DQJLQH�GH�3ULQ]PHWDO��DQJLQH�YDVRVSDVWLTXH���
�
�U�pULRSD��LH�SpULS�pULTXH�
/H�PpWRSURORO�SHXW�DJJUDYHU�OHV�V�PSW�PHV�GH�O�DUWpULRSDWKLH�SpULSKpULTXH��SULQFLSDOHPHQW�HQ�
UDLVRQ�GH�VRQ�DFWLRQ�K�SRWHQVLYH��
�
,QIDUF�XV�GX�P�RFDUGH����X�UHV�PLVHV�HQ�JDUGH�
�
0HVXUH�G�XUJHQFH�
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�/�DGPLQLVWUDWLRQ�,9�GH�PpWRSURORO�FRPPH�PHVXUH�G�XUJHQFH�HQ�SUpVHQFH�G�XQ�LQIDUFWXV�GX�
P�RFDUGH�QH�GRLW�rWUH�HIIHFWXpH�TXH�SDU�GX�SHUVRQQHO�H[SpULPHQWp�D�DQW�j�VD�GLVSRVLWLRQ�OH�
PDWpULHO�GH�UpDQLPDWLRQ�HW�GH�VXUYHLOODQFH�QpFHVVDLUH��
�
,QVXIILVDQFH�FDUGLDTXH�
/D�GpSUHVVLRQ�GX�P�RFDUGH�HQWUDvQpH�SDU�OH�WDUWUDWH�GH�PpWRSURORO�SHXW�PHQHU�j�O�LQVXIILVDQFH�
FDUGLDTXH���RLU�0,6(6�(1�*�5'(�(7�35e&�87,216��*pQpUDOLWpV���8QH�JUDQGH�SUXGHQFH�
V�LPSRVH�ORUVTX�RQ�DGPLQLVWUH�0(72352/2/�/�j�GHV�SDWLHQWV�D�DQW�GHV�DQWpFpGHQWV�
G�LQVXIILVDQFH�FDUGLDTXH�RX�SUpVHQWDQW�XQH�UpVHUYH�FDUGLDTXH�PLQLPDOH��6L�XQH�LQVXIILVDQFH�
FDUGLDTXH�VH�SURGXLW��DGRSWHU�OH�WUDLWHPHQW�UHFRPPDQGp�j�OD�VHFWLRQ�0,6(6�(1�*�5'(�FL�
GHVVXV��
�
�UDG�FDUGLH�VLQXVDOH�JUDYH�
/H�WDUWUDWH�GH�PpWRSURORO�SHXW�HQWUDvQHU�XQH�EUDG�FDUGLH�VLQXVDOH�JUDYH���RLU�0,6(6�(1�
*�5'(�(7�35e&�87,216��*pQpUDOLWpV���8Q�LQIDUFWXV�DLJX�GX�P�RFDUGH��HW�HQ�SDUWLFXOLHU��XQ�
LQIDUFWXV�LQIpULHXU��SHXW�HQWUDvQHU�XQH�EDLVVH�LPSRUWDQWH�GX�U�WKPH�VLQXVDO��6L�FH�U�WKPH�WRPEH�
HQ�GHVVRXV�GH����EDWWHPHQWV�PLQ�HW�V�LO�HVW�DFFRPSDJQp�G�XQH�EDLVVH�pYLGHQWH�GX�GpELW�
FDUGLDTXH��DGPLQLVWUHU������j�����PJ�G�DWURSLQH�SDU�YRLH�,9�6L�FH�WUDLWHPHQW�QH�SURGXLW�SDV�O�HIIHW�
HVFRPSWp��FHVVHU�O�DGPLQLVWUDWLRQ�GH�WDUWUDWH�GH�PpWRSURORO�HW�HQYLVDJHU�O�DGPLQLVWUDWLRQ�SUXGHQWH�
G�LVRSURWpUpQRO�RX�O�LPSODQWDWLRQ�G�XQ�VWLPXODWHXU�FDUGLDTXH��
�
�RQGXF�LRQ�����
/H�WDUWUDWH�GH�PpWRSURORO�UDOHQWLW�OD�FRQGXFWLRQ���9�HW�SHXW�SURYRTXHU�XQ�EORF�FDUGLDTXH�
LPSRUWDQW��LQWHUYDOOH�35�≥������V��GH�SUHPLHU��GHX[LqPH�RX�WURLVLqPH�GHJUp��8Q�LQIDUFWXV�DLJX�GX�
P�RFDUGH�SHXW�DXVVL�HQWUDvQHU�XQ�EORF�FDUGLDTXH��(Q�SUpVHQFH�GH�EORF�FDUGLDTXH��FHVVHU�
O�DGPLQLVWUDWLRQ�GH�0(72352/2/�/�HW�DGPLQLVWUHU������j�����PJ�G�DWURSLQH�SDU�YRLH�,9�6L�FH�
WUDLWHPHQW�QH�SURGXLW�SDV�O�HIIHW�HVFRPSWp��HQYLVDJHU�O�DGPLQLVWUDWLRQ�SUXGHQWH�G�LVRSURWpUpQRO�
RX�O�LPSODQWDWLRQ�G�XQ�VWLPXODWHXU�FDUGLDTXH��(Q�UDLVRQ�GHV�HIIHWV�QpJDWLIV�GHV�ErWDEORTXDQWV����
FRPSULV�OH�WDUWUDWH�GH�PpWRSURORO��VXU�OD�FRQGXFWLRQ���9��LO�IDXW�IDLUH�SUHXYH�GH�SUXGHQFH�TXDQG�
RQ�DGPLQLVWUH�FHV�SURGXLWV�j�GHV�SDWLHQWV�D�DQW�XQ�EORF�DXULFXORYHQWULFXODLUH�GX��HU�GHJUp��
�
��SR�HQVLRQ�
(Q�SUpVHQFH�G�K�SRWHQVLRQ��WHQVLRQ�DUWpULHOOH�V�VWROLTXH�≤����PP+J���LQWHUURPSUH�OH�WUDLWHPHQW�
SDU�0(72352/2/�/�HW�pYDOXHU�VRLJQHXVHPHQW�O�pWDW�KpPRG�QDPLTXH�GX�SDWLHQW�HW�O�pWHQGXH�
GH�O�LVFKpPLH�P�RFDUGLTXH��,O�VHUD�SHXW�rWUH�QpFHVVDLUH�G�DYRLU�UHFRXUV�j�XQH�PpWKRGH�LQYDVLYH�GH�
VXUYHLOODQFH�GH�GLYHUVHV�SUHVVLRQV���YHLQHXVH�FHQWUDOH��FDSLOODLUH�SXOPRQDLUH��HW�DUWpULHOOH��,O�
IDXGUD�pJDOHPHQW�DGPLQLVWUHU�GHV�OLTXLGHV��GHV�DJHQWV�LQRWURSHV�SRVLWLIV�HW�UHFRXULU�j�XQH�
FRQWUHSXOVLRQ�SDU�EDOORQQHW�RX�j�WRXWH�DXWUH�PHVXUH�WKpUDSHXWLTXH�MXJpH�DSSURSULpH��6L�
O�K�SRWHQVLRQ�HVW�DVVRFLpH�j�XQH�EUDG�FDUGLH�VLQXVDOH�RX�j�XQ�EORF���9��OH�WUDLWHPHQW�YLVHUD�j�
FRUULJHU�FHV�FRPSOLFDWLRQV���RLU�FL�GHVVXV���
�
,Q�HUUXS�LRQ�VRXGDLQH�GX��UDL�HPHQ��
�
,O�IDXW�DYHUWLU�OHV�SDWLHQWV�DQJLQHX[�RX�K�SHUWHQGXV�GH�QH�SDV�LQWHUURPSUH�EUXVTXHPHQW�OHXU�
WUDLWHPHQW�SDU�0(72352/2/�/��2Q�D�VLJQDOp��FKH]�FHV�SDWLHQWV��GHV�FDV�G�H[DFHUEDWLRQ�JUDYH�
GH�O�DQJLQH��GHV�FDV�G�LQIDUFWXV�GX�P�RFDUGH�HW�G�DU�WKPLHV�YHQWULFXODLUHV�TXDQG�OH�WUDLWHPHQW�
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SDU�OHV�ErWDEORTXDQWV�pWDLW�EUXVTXHPHQW�LQWHUURPSX��/HV�GHX[�GHUQLqUHV�FRPSOLFDWLRQV�FLWpHV�
SHXYHQW�VH�PDQLIHVWHU�DYHF�RX�VDQV�DJJUDYDWLRQ�SUpDODEOH�GH�O�DQJLQH�GH�SRLWULQH��,O�IDXW�GRQF��
TXDQG�RQ�GpFLGH�GH�FHVVHU�O�DGPLQLVWUDWLRQ�GH�0(72352/2/�/�j�GHV�SDWLHQWV�DQJLQHX[�RX�
D�DQW�GHV�DQWpFpGHQWV�G�LQIDUFWXV�GX�P�RFDUGH��UpGXLUH�JUDGXHOOHPHQW�OD�SRVRORJLH�VXU�XQH�
SpULRGH�GH�GHX[�VHPDLQHV�HQYLURQ�HW�VXLYUH�OH�SDWLHQW�GH�WUqV�SUqV��,O�LPSRUWH�GH�PDLQWHQLU�OD�
PrPH�IUpTXHQFH�G�DGPLQLVWUDWLRQ��'DQV�OHV�FDV�SOXV�XUJHQWV��LO�IDXW�LQWHUURPSUH�OH�WUDLWHPHQW�SDU�
0(72352/2/�/�HQ�SURFpGDQW�SDU�SDOLHUV��HW�VXUYHLOOHU�OH�SDWLHQW�HQFRUH�SOXV�pWURLWHPHQW��6L�
O�DQJLQH�GH�SRLWULQH�V�DJJUDYH�VpULHXVHPHQW�RX�VL�XQH�LQVXIILVDQFH�FRURQDULHQQH�DLJXs�VH�
PDQLIHVWH��RQ�UHFRPPDQGH�GH�UpLQVWDXUHU�OH�WUDLWHPHQW�SDU�0(72352/2/�/�GDQV�OHV�SOXV�EUHIV�
GpODLV��GX�PRLQV�WHPSRUDLUHPHQW���YLVHU�OHV�SDWLHQWV�GH�QH�SDV�LQWHUURPSUH�RX�PHWWUH�ILQ�j�OHXU�
WUDLWHPHQW�VDQV�O�DYLV�SUpDODEOH�GX�PpGHFLQ��eWDQW�GRQQp�TXH�OD�FRURQDURSDWKLH�HVW�FRXUDQWH�HW�
TX�HOOH�SHXW�SDVVHU�LQDSHUoXH��LO�Q�HVW�SDV�FRQVHLOOp�G�LQWHUURPSUH�EUXVTXHPHQW�OH�WUDLWHPHQW�SDU�
0(72352/2/�/��PrPH�VL�OH�PpGLFDPHQW�VHUW�j�VRLJQHU�O�K�SHUWHQVLRQ��
�
(QGRFULQLHQ�Pp�DEROLVPH�
�
7��UpR�R�LFRVH�
0DOJUp�OH�IDLW�TXH�OH�PpWRSURORO�V�HVW�DYpUp�HIILFDFH�GDQV�OH�WUDLWHPHQW�V�PSWRPDWLTXH�
�WUDLWHPHQW�DGMXYDQW��GH�OD�WK�UpRWR[LFRVH��OHV�HIIHWV�GpOpWqUHV�SRVVLEOHV�G�XQ�WUDLWHPHQW�SURORQJp�
Q�RQW�SDV�HQFRUH�pWp�pYDOXpV��/�LQKLELWLRQ�GHV�UpFHSWHXUV�β�SHXW�PDVTXHU�OHV�VLJQHV�FOLQLTXHV�
G�XQH�K�SHUWK�URwGLH�SHUVLVWDQWH�RX�GH�VHV�FRPSOLFDWLRQV�HW�GRQQHU�DLQVL�XQH�IDXVVH�LPSUHVVLRQ�
G�DPpOLRUDWLRQ��3DU�FRQVpTXHQW��O�DUUrW�EUXVTXH�G�XQ�WUDLWHPHQW�SDU�OH�WDUWUDWH�GH�PpWRSURORO�SHXW�
rWUH�VXLYL�G�XQH�H[DFHUEDWLRQ�GHV�V�PSW�PHV�GH�O�K�SHUWK�URwGLH����FRPSULV�OD�FULVH�WK�URWR[LTXH��
�
3D�LHQ�V�GLDEp�LTXHV�
�GPLQLVWUHU�GH�0(72352/2/�/�DYHF�SUXGHQFH�DX[�SDWLHQWV�SUpGLVSRVpV�j�O�K�SRJO�FpPLH�
VSRQWDQpH�HW�DX[�SDWLHQWV�GLDEpWLTXHV�TXL�UHoRLYHQW�GH�O�LQVXOLQH�RX�GHV�K�SRJO�FpPLDQWV�SDU�YRLH�
RUDOH��/HV�LQKLELWHXUV�β�DGUpQHUJLTXHV����FRPSULV�OH�WDUWUDWH�GH�PpWRSURORO��LQIOXHQW�VXU�OH�
PpWDEROLVPH�GX�JOXFRVH�HW�SHXYHQW�PDVTXHU�OHV�VLJQHV�HW�OHV�V�PSW�PHV�SUpPRQLWRLUHV�GH�
O�K�SRJO�FpPLH�DLJXs��WHOOH�OD�WDFK�FDUGLH��&KH]�OHV�SDWLHQWV�TXL�VRQW�DWWHLQWV�GH�GLDEqWH�
LQVXOLQRGpSHQGDQW�RX�QRQ�LQVXOLQRGpSHQGDQW��HW�SOXV�SDUWLFXOLqUHPHQW�GH�GLDEqWH�ODELOH��RX�TXL�
RQW�GHV�DQWpFpGHQWV�G�K�SRJO�FpPLH�VSRQWDQpH��OH�WUDLWHPHQW�ErWDEORTXDQW�SHXW�HQWUDvQHU�OD�SHUWH�
GH�O�pTXLOLEUH�GX�GLDEqWH�HW�UHWDUGHU�OH�UpWDEOLVVHPHQW�DSUqV�XQ�pSLVRGH�G�K�SRJO�FpPLH��,O�
SRXUUDLW�rWUH�QpFHVVDLUH�G�DMXVWHU�OD�GRVH�G�LQVXOLQH�RX�G�K�SRJO�FpPLDQW�RUDO��/HV�SDWLHQWV�
GLDEpWLTXHV�WUDLWpV�SDU�0(72352/2/�/�GRLYHQW�IDLUH�O�REMHW�G�XQH�VXUYHLOODQFH�YLVDQW�j�DVVXUHU�
OH�PDLQWLHQ�GH�O�pTXLOLEUH�GX�GLDEqWH��
�
3�pRF�URPRF��RPH�
4XDQG�RQ�SUHVFULW�XQ�ErWDEORTXDQW�j�GHV�SDWLHQWV�DWWHLQWV�G�XQ�SKpRFKURPRF�WRPH�FRQILUPp��LO�
IDXW�pJDOHPHQW�YHLOOHU�j�OHXU�SUHVFULUH�XQ�β��EORTXDQW�HQ�FRQFRPLWDQFH�HW�DWWHQGUH�TXH�FH�GHUQLHU�
WUDLWHPHQW�VRLW�PLV�HQ�URXWH�DYDQW�G�DPRUFHU�OH�ErWDEORTXDQW��
�pSD�LTXH�ELOLDLUH�SDQFUpD�LTXH�
�
/�pOLPLQDWLRQ�GH�WDUWUDWH�GH�PpWRSURORO�V�HIIHFWXH�SULQFLSDOHPHQW�SDU�PpWDEROLVPH�KpSDWLTXH�
��RLU�02'(�'��&7,21�(7�3+�50�&2/2*,(�&/,1,48(��3KDUPDFRFLQpWLTXH���
�
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,QVXIILVDQFH��pSD�LTXH�
3HXW�IDLUH�DXJPHQWHU�OD�ELRGLVSRQLELOLWp�GX�PpWRSURORO�HW�HQ�UpGXLUH�OD�FODLUDQFH�WRWDOH��
SURYRTXDQW�XQH�pOpYDWLRQ�GHV�FRQFHQWUDWLRQV�SODVPDWLTXHV�GX�PpGLFDPHQW��3DU�FRQVpTXHQW��LO�
FRQYLHQW�G�DGPLQLVWUHU�0(72352/2/�/�DYHF�SUXGHQFH�DX[�SDWLHQWV�DWWHLQWV�GH�WURXEOHV�GH�OD�
IRQFWLRQ�KpSDWLTXH��(Q�FDV�GH�WUDLWHPHQW�SURORQJp��IDLUH�VXELU�GHV�WHVWV�GH�OD�IRQFWLRQ�KpSDWLTXH�j�
LQWHUYDOOHV�UpJXOLHUV���RLU�02'(�'��&7,21�(7�3+�50�&2/2*,(�&/,1,48(��
3KDUPDFRFLQpWLTXH���3DU�FRQVpTXHQW��O�LQVXIILVDQFH�KpSDWLTXH�SHXW�IDLUH�DXJPHQWHU�OD�
ELRGLVSRQLELOLWp�GX�PpWRSURORO�HW�HQ�UpGXLUH�OD�FODLUDQFH�WRWDOH��SURYRTXDQW�XQH�pOpYDWLRQ�GHV�
FRQFHQWUDWLRQV�SODVPDWLTXHV�GX�PpGLFDPHQW��2Q�UHFRPPDQGH�GRQF�G�DMXVWHU�OD�GRVH�HW�G�H[HUFHU�
XQH�VXUYHLOODQFH�UpJXOLqUH�GH�OD�IRQFWLRQ�KpSDWLTXH�FKH]�OHV�SDWLHQWV�DWWHLQWV�G�LQVXIILVDQFH�
KpSDWLTXH�OpJqUH�RX�PRGpUpH��,O�IDXW�XVHU�GH�SUXGHQFH�ORUVTX�RQ�WUDLWH�GHV�SDWLHQWV�DWWHLQWV�
G�LQVXIILVDQFH�KpSDWLTXH�JUDYH��F�HVW�j�GLUH�OHXU�DGPLQLVWUHU�GHV�GRVHV�LQLWLDOH�HW�G�HQWUHWLHQ�
PRLQV�pOHYpHV�HW�VXUYHLOOHU�UpJXOLqUHPHQW�OHXU�IRQFWLRQ�KpSDWLTXH��pWDQW�GRQQp�TX�LOV�VRQW�SOXV�
VHQVLEOHV�DX[�HIIHWV�WKpUDSHXWLTXHV�HW�DX[�HIIHWV�LQGpVLUDEOHV�GHV�PpGLFDPHQWV��
�
,Q�HUDF�LRQV�
�
/�LQKLELWHXU�GHV�FDQDX[�FDOFLTXHV�GH�W�SH�YpUDSDPLO��SKpQ�ODON�ODPLQH��QH�GRLW�SDV�rWUH�
DGPLQLVWUp�SDU�YRLH�LQWUDYHLQHXVH�DX[�SDWLHQWV�TXL�UHoRLYHQW�OH�WDUWUDWH�GH�PpWRSURORO�HQ�UDLVRQ�GX�
ULVTXH�G�DUUrW�FDUGLDTXH�SRXYDQW�VXUYHQLU�GDQV�FHWWH�VLWXDWLRQ���RLU�,17(5�&7,216�
0e',&�0(17(86(6���/HV�SDWLHQWV�TXL�SUHQQHQW�XQ�LQKLELWHXU�GHV�FDQDX[�FDOFLTXHV�GH�W�SH�
YpUDSDPLO�SDU�YRLH�RUDOH�HQ�DVVRFLDWLRQ�DYHF�0(72352/2/�/�GRLYHQW�IDLUH�O�REMHW�G�XQH�
VXUYHLOODQFH�pWURLWH��9HXLOOH]�FRQVXOWHU�OD�OLVWH�FRPSOqWH�GHV�LQWHUDFWLRQV�PpGLFDPHQW�
PpGLFDPHQW�HW�GHV�DXWUHV�LQWHUDFWLRQV�PpGLFDPHQWHXVHV�REVHUYpHV�HW�SRWHQWLHOOHV�PHWWDQW�HQ�
FDXVH�GH�WDUWUDWH�GH�PpWRSURORO�j�OD�VHFWLRQ�,17(5�&7,216�0e',&�0(17(86(6��
�
0DODGLH�YDVFXODLUH�SpULS�pULTXH�
�
/H�WUDLWHPHQW�ErWDEORTXDQW�SHXW�HQWUDYHU�OD�FLUFXODWLRQ�SpULSKpULTXH�HW�H[DFHUEHU�OHV�V�PSW�PHV�
GH�PDODGLH�YDVFXODLUH�SpULSKpULTXH���RLU�&2175(�,1',&�7,216���
�
�RQVLGpUD�LRQV�SpULRSpUD�RLUHV�
�
�QHV��pVLH�H��LQ�HUYHQ�LRQV�F�LUXUJLFDOHV�
/D�FRQWURYHUVH�VXEVLVWH�TXDQW�j�OD�QpFHVVLWp�RX�j�OD�SHUWLQHQFH�GH�FHVVHU�O�DGPLQLVWUDWLRQ�GHV�
ErWDEORTXDQWV�DYDQW�XQH�FKLUXUJLH�ORXUGH��/D�FDSDFLWp�GLPLQXpH�GX�F°XU�GH�UpSRQGUH�j�XQH�
VWLPXODWLRQ�DGUpQHUJLTXH�UpIOH[H�SHXW�DXJPHQWHU�OHV�ULVTXHV�GH�O�DQHVWKpVLH�JpQpUDOH�HW�GHV�
LQWHUYHQWLRQV�FKLUXUJLFDOHV��,O�IDXW�pYDOXHU�FKH]�FKDTXH�SDWLHQW�OHV�ELHQIDLWV�DVVRFLpV�j�OD�
SRXUVXLWH�GX�WUDLWHPHQW�ErWDEORTXDQW�SDU�UDSSRUW�DX[�ULVTXHV�HQWUDvQpV�SDU�VRQ�LQWHUUXSWLRQ��
7RXWHIRLV��LO�IDXW�pYLWHU�G�DGPLQLVWUHU�GHV�DQHVWKpVLTXHV�SRXYDQW�HQWUDvQHU�XQH�GpSUHVVLRQ�GX�
P�RFDUGH��/D�GRPLQDQFH�YDJDOH��OH�FDV�pFKpDQW��SHXW�rWUH�FRUULJpH�j�O�DLGH�GH���j���PJ�
G�DWURSLQH�DGPLQLVWUpH�SDU�YRLH�LQWUDYHLQHXVH��
�
&KH]�OHV�SDWLHQWV�WUDLWpV�SDU�GHV�ErWDEORTXDQWV��OHV�DQHVWKpVLTXHV�SDU�LQKDODWLRQ�SHXYHQW�DFFURvWUH�
O�HIIHW�FDUGLRGpSUHVVHXU��/H�EORFDJH�GHV�UpFHSWHXUV�ErWD�SHXW�DYRLU�GHV�HIIHWV�EpQpILTXHV�SRXU�FH�
TXL�HVW�GH�UpGXLUH�O�LQFLGHQFH�GHV�DU�WKPLHV�HW�GH�O�LVFKpPLH�P�RFDUGLTXH�GXUDQW�O�DQHVWKpVLH�HW�
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OD�SpULRGH�SRVWRSpUDWRLUH��/D�UHFRPPDQGDWLRQ�DFWXHOOH�HVW�GH�PDLQWHQLU�OH�WUDLWHPHQW�
ErWDEORTXDQW�DX�FRXUV�GH�OD�SpULRGH�SpULRSpUDWRLUH��/�DQHVWKpVLVWH�GRLW�rWUH�PLV�DX�FRXUDQW�GX�
WUDLWHPHQW�ErWDEORTXDQW�HQ�UDLVRQ�GHV�LQWHUDFWLRQV�SRVVLEOHV�DYHF�G�DXWUHV�PpGLFDPHQWV��
OHVTXHOOHV�SHXYHQW�SURYRTXHU�GHV�EUDG�DU�WKPLHV�HW�XQH�K�SRWHQVLRQ�JUDYHV��XQH�GLPLQXWLRQ�GH�
OD�FDSDFLWp�UpIOH[H�GH�FRPSHQVHU�OD�SHUWH�GH�VDQJ��XQH�K�SRYROpPLH�HW�XQ�EORFDJH�V�PSDWKLTXH�
UpJLRQDO��GH�PrPH�TX�XQH�SURSHQVLRQ�DFFUXH�j�OD�EUDG�FDUGLH�G�RULJLQH�YDJDOH��'HV�LQFLGHQWV�
LPSOLTXDQW�XQH�K�SRWHQVLRQ�JUDYH�SURORQJpH�RX�GH�OD�GLIILFXOWp�j�UpWDEOLU�OH�U�WKPH�FDUGLDTXH�
QRUPDO�GXUDQW�O�DQHVWKpVLH�RQW�pWp�VLJQDOpV��
�
/HV�DQHVWKpVLTXHV�SDU�LQKDODWLRQ�XWLOLVpV�GH�QRV�MRXUV�VRQW�JpQpUDOHPHQW�ELHQ�WROpUpV��PDLV�OHV�
DJHQWV�SOXV�DQFLHQV��pWKHU��F�FORSURSDQH��PpWKR[�IOXUDQH��WULFKORUpWK�OqQH��pWDLHQW�SDUIRLV�
DVVRFLpV�j�XQH�GpSUHVVLRQ�FLUFXODWRLUH�JUDYH�FKH]�OHV�SDWLHQWV�WUDLWpV�SDU�GHV�ErWDEORTXDQWV��6L�
O�RQ�MXJH�QpFHVVDLUH�GH�PHWWUH�ILQ�DX�WUDLWHPHQW�ErWDEORTXDQW�DYDQW�XQH�LQWHUYHQWLRQ�FKLUXUJLFDOH��
O�LQWHUUXSWLRQ�GRLW�VH�IDLUH�JUDGXHOOHPHQW��SRXU�VH�WHUPLQHU�HQYLURQ����KHXUHV�DYDQW�O�DQHVWKpVLH��
�
&RPPH�OH�PpWRSURORO�HVW�XQ�LQKLELWHXU�FRPSpWLWLI�GHV�DJRQLVWHV�GHV�UpFHSWHXUV�β��RQ�SHXW��DX�
EHVRLQ��LQYHUVHU�VHV�HIIHWV�SDU�O�DGPLQLVWUDWLRQ�GH�GRVHV�VXIILVDQWHV�G�DJRQLVWHV�FRPPH�
O�LVRSURWpUpQRO�RX�OD�GREXWDPLQH��
�
5pQDO�
�
,QVXIILVDQFH�UpQDOH�
&KH]�OHV�SDWLHQWV�DWWHLQWV�GH�QpSKURSDWKLH�JUDYH��OHV�FKDQJHPHQWV�KpPRG�QDPLTXHV�TXL�
VXUYLHQQHQW�DSUqV�OH�EORFDJH�GHV�UpFHSWHXUV�ErWD�SHXYHQW�DOWpUHU�GDYDQWDJH�OD�IRQFWLRQ�UpQDOH��,O�
SHXW�rWUH�QpFHVVDLUH�G�DMXVWHU�OD�GRVH�GHV�ErWDEORTXDQWV�TXL�VRQW�H[FUpWpV�SULQFLSDOHPHQW�SDU�YRLH�
UpQDOH�HW�GH�VXUYHLOOHU�O�LQQRFXLWp�GX�WUDLWHPHQW�FKH]�OHV�SDWLHQWV�DWWHLQWV�GH�PDODGLH�UpQDOH�JUDYH��
��FRPSULV�O�LQVXIILVDQFH�UpQDOH��
�
5HVSLUD�RLUH�
�
�URQF�RVSDVPH��

(Q�UqJOH�JpQpUDOH��LO�QH�IDX��SDV�DGPLQLV�UHU�GH�Er�DEORTXDQ�V����FRPSULV��
0(72352/2/�/��DX��SD�LHQ�V�TXL�VRXIIUHQ��GH�EURQF�RVSDVPH��&HSHQGDQW��FRPPH�
0(72352/2/�/�DJLW�VXUWRXW�DX�QLYHDX�GHV�UpFHSWHXUV�β��DGUpQHUJLTXHV��RQ�SHXW�O�DGPLQLVWUHU�
DYHF�SUXGHQFH�DX[�SDWLHQWV�TXL�VRQW�DWWHLQWV�GH�PDODGLH�EURQFKRVSDVWLTXH�DV�PSWRPDWLTXH�HW�TXL�
QH�UpSRQGHQW�SDV�DX[�DXWUHV�WUDLWHPHQWV�DQWLK�SHUWHQVHXUV�RX�QH�OHV�WROqUHQW�SDV��eWDQW�GRQQp�TXH�
OH�PpWRSURORO�Q�DJLW�SDV�H[FOXVLYHPHQW�VXU�OHV�UpFHSWHXUV�β���LO�HVW�SUpIpUDEOH�G�DGPLQLVWUHU�XQ�
DJHQW�VWLPXODWHXU�GHV�UpFHSWHXUV�β��HQ�FRQFRPLWDQFH�DYHF�OD�GRVH�PLQLPDOH�GH�0(72352/2/�
/��'DQV�GH�WHOOHV�FLUFRQVWDQFHV��LO�YDXW�PLHX[�FRPPHQFHU�SDU�DGPLQLVWUHU�GH�SHWLWHV�GRVHV�GH�
0(72352/2/�/�WURLV�IRLV�SDU�MRXU�SOXW�W�TXH�GHV�GRVHV�SOXV�IRUWHV��GHX[�IRLV�SDU�MRXU��DILQ�
G�pYLWHU�OHV�FRQFHQWUDWLRQV�SODVPDWLTXHV�SOXV�pOHYpHV�TXL�VRQW�DVVRFLpHV�DX[�LQWHUYDOOHV�
SRVRORJLTXHV�SURORQJpV���RLU�3262/2*,(�(7��'0,1,675�7,21���
�
3XLVTX�RQ�LJQRUH�MXVTX�j�TXHO�SRLQW�OHV�DJHQWV�VWLPXODWHXUV�GHV�UpFHSWHXUV�β��SHXYHQW�H[DFHUEHU�
O�LVFKpPLH�P�RFDUGLTXH�HW�O�pWHQGXH�GH�O�LQIDUFWXV��O�HPSORL�SURSK�ODFWLTXH�GH�FHV�DJHQWV�HVW�j�
GpFRQVHLOOHU�FKH]�OHV�SDWLHQWV�DWWHLQWV�G�XQ�LQIDUFWXV�DLJX�GX�P�RFDUGH�DYpUp�RX�VRXSoRQQp��6L�XQ�
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EURQFKRVSDVPH�VH�SURGXLW�LQGpSHQGDPPHQW�GH�O�LQVXIILVDQFH�FDUGLDTXH�FRQJHVWLYH��LO�IDXW�PHWWUH�
ILQ�DX�WUDLWHPHQW�SDU�OH�WDUWUDWH�GH�PpWRSURORO��2Q�SHXW�DGPLQLVWUHU�DYHF�SUXGHQFH�XQ�GpULYp�GH�OD�
WKpRSK�OOLQH�RX�XQ�DJRQLVWH�GHV�UpFHSWHXUV�β���HQ�IRQFWLRQ�GH�O�pWDW�FOLQLTXH�GX�SDWLHQW��PDLV�LO�
IDXW�VDYRLU�TXH�FHV�GHX[�PpGLFDPHQWV�SHXYHQW�HQWUDvQHU�GHV�DU�WKPLHV�FDUGLDTXHV�JUDYHV��
�
6HQVLELOL�p�UpVLV�DQFH�
�
5pDF�LRQV�DQDS��ODF�LTXHV�
,O�HVW�SHXW�rWUH�SOXV�GLIILFLOH�GH�WUDLWHU�XQH�UpDFWLRQ�GH�W�SH�DOOHUJLTXH�FKH]�OHV�SDWLHQWV�TXL�
SUHQQHQW�GHV�ErWDEORTXDQWV��'DQV�OD�PHVXUH�GX�SRVVLEOH��RQ�GRLW�pYLWHU�G�DGPLQLVWUHU�GHV�
ErWDEORTXDQWV����FRPSULV�0(72352/2/�/��DX[�SDWLHQWV�TXL�VRQW�H[SRVpV�j�XQ�ULVTXH�
G�DQDSK�OD[LH��&HV�GHUQLHUV�SHXYHQW��HQ�HIIHW��SUpVHQWHU�XQH�UpDFWLRQ�SOXV�JUDYH�j�OD�VXLWH�GHV�
HIIHWV�SKDUPDFRORJLTXHV�GHV�ErWDEORTXDQWV�HW�GHV�SUREOqPHV�LQKpUHQWV�DX[�FKDQJHPHQWV�
K�GULTXHV���GPLQLVWUHU�GH�O�pSLQpSKULQH�DYHF�SUXGHQFH�SDUFH�TX�HOOH�SRXUUDLW�QH�SDV�H[HUFHU�VRQ�
DFWLRQ�KDELWXHOOH�GDQV�OH�WUDLWHPHQW�GH�O�DQDSK�OD[LH��,O�VH�SHXW�TXH��G�XQH�SDUW��GH�SOXV�IRUWHV�
GRVHV�VRLHQW�QpFHVVDLUHV�SRXU�HQUD�HU�OH�EURQFKRVSDVPH�HW�TXH��G�DXWUH�SDUW��FHV�PrPHV�GRVHV�
HQWUDvQHQW�XQH�VWLPXODWLRQ�α�DGUpQHUJLTXH�H[FHVVLYH�SRXYDQW�PHQHU�j�XQH�K�SHUWHQVLRQ��XQH�
EUDG�FDUGLH�UpIOH[H��XQ�EORF�FDUGLDTXH�HW�PrPH�j�XQH�SRWHQWLDOLVDWLRQ�pYHQWXHOOH�GX�
EURQFKRVSDVPH���X�OLHX�G�DGPLQLVWUHU�GH�IRUWHV�GRVHV�G�pSLQpSKULQH��RQ�SHXW�UHFRXULU�j�GHV�
PHVXUHV�GH�VRXWLHQ�pQHUJLTXHV��WHOOH�O�DGPLQLVWUDWLRQ�SDUHQWpUDOH�GH�OLTXLGHV�HW�G�DJRQLVWHV�GHV�
UpFHSWHXUV�β��GRQW�OH�VDOEXWDPRO�HW�O�LVRSURWpUpQRO��SRXU�PDvWULVHU�OH�EURQFKRVSDVPH���HW�OD�
QRUpSLQpSKULQH��SRXU�PDvWULVHU�O�K�SRWHQVLRQ���
�
3HDX�
�
6�QGURPH�RFXOR�PXFR�FX�DQp�
2Q�D�VLJQDOp�GLYHUVHV�pUXSWLRQV�FXWDQpHV�HW�XQ�[pURVLV�FRQMRQFWLYDO�DVVRFLpV�DX[�ErWDEORTXDQWV����
FRPSULV�OH�WDUWUDWH�GH�PpWRSURORO��8Q�V�QGURPH�JUDYH��OH�V�QGURPH�RFXOR�PXFR�FXWDQp����GRQW�
OHV�VLJQHV�FRPSUHQQHQW�XQH�FRQMRQFWLYLWH�VqFKH��GHV�pUXSWLRQV�SVRULDVLIRUPHV��XQH�RWLWH�HW�XQH�
VpULWH�VFOpURVDQWH���V�HVW�PDQLIHVWp�ORUV�GH�OD�SULVH�SURORQJpH�G�XQ�UpFHSWHXU�β�DGUpQHUJLTXH��OH�
SUDFWRORO���&H�V�QGURPH�Q�D�SDV�pWp�REVHUYp�DYHF�OH�WDUWUDWH�GH�PpWRSURORO�PDLV�OHV�PpGHFLQV�
GRLYHQW�rWUH�DYLVpV�GH�OD�SRVVLELOLWp�G�XQH�WHOOH�UpDFWLRQ�HW�GX�IDLW�TX�LO�IDXW�PHWWUH�ILQ�DX�
WUDLWHPHQW�VL�HOOH�VH�PDQLIHVWH���RLU�0,6(6�(1�*�5'(�(7�35e&�87,216��,QWHUUXSWLRQ�
VRXGDLQH�GX�WUDLWHPHQW��
�
3RSXOD�LRQV�SDU�LFXOLqUHV�
�
)HPPHV�DS�HV�j�SURFUpHU�
'qV�FRQILUPDWLRQ�GH�OD�JURVVHVVH��OD�SDWLHQWH�GRLW�FRPPXQLTXHU�LPPpGLDWHPHQW�DYHF�VRQ�
PpGHFLQ�HW�FHVVHU�JUDGXHOOHPHQW�O�HPSORL�GX�PpGLFDPHQW��/RUVTX�RQ�DGPLQLVWUH�XQ�PpGLFDPHQW�
j�XQH�IHPPH�HQ�kJH�GH�SURFUpHU��LO�IDXW�SHVHU�OHV�DYDQWDJHV�SUpYXV�GH�FH�PpGLFDPHQW�SDU�UDSSRUW�
DX[�ULVTXHV�TX�LO�SRXUUDLW�FRPSRUWHU��
�
�VDJH�GXUDQ��OD�JURVVHVVH�
2Q�GLVSRVH�GH�GRQQpHV�UHVWUHLQWHV�VXU�O�HPSORL�GX�PpWRSURORO�FKH]�OD�IHPPH�HQFHLQWH��/H�
PpWRSURORO�WUDYHUVH�OD�EDUULqUH�SODFHQWDLUH���XFXQH�pWXGH�Q�D�DQW�pWp�IDLWH�FKH]�OHV�IHPPHV�
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HQFHLQWHV��OH�WDUWUDWH�GH�PpWRSURORO�QH�GHYUDLW�SDV�rWUH�DGPLQLVWUp�j�FH�JURXSH�GH�SDWLHQWHV��
�
�OODL�HPHQ��
/H�PpWRSURORO�SDVVH�GDQV�OH�ODLW�PDWHUQHO��6L�OD�SUHVFULSWLRQ�GX�PpGLFDPHQW�HVW�DEVROXPHQW�
QpFHVVDLUH��LO�IDXGUD�TXH�OD�SDWLHQWH�FHVVH�G�DOODLWHU��
�
�VDJH�HQ�SpGLD�ULH�
�XFXQH�pWXGH�Q�D�pWp�UpDOLVpH�FKH]�OHV�SDWLHQWV�SpGLDWULTXHV��/�LQQRFXLWp�HW�O�HIILFDFLWp�GH�WDUWUDWH�
GH�PpWRSURORO�FKH]�OHV�SDWLHQWV�SpGLDWULTXHV�Q�RQW�SDV�pWp�pWDEOLHV��
�
�VDJH�HQ�JpULD�ULH�
,O�IDXW�IDLUH�SUHXYH�GH�SUXGHQFH�ORUVTX�RQ�DGPLQLVWUH�0(72352/2/�/�DX[�SHUVRQQHV�kJpHV��
8QH�GLPLQXWLRQ�H[FHVVLYHPHQW�PDUTXpH�GH�OD�WHQVLRQ�DUWpULHOOH�RX�GH�OD�IUpTXHQFH�FDUGLDTXH�SHXW�
HQWUDvQHU�XQ�DSSURYLVLRQQHPHQW�VDQJXLQ�LQDGpTXDW�GHV�RUJDQHV�YLWDX[��/�DGPLQLVWUDWLRQ�GH�GRVHV�
LQLWLDOH�HW�G�HQWUHWLHQ�PRLQV�pOHYpHV�HW�OD�VXUYHLOODQFH�GH�O�LQQRFXLWp�VRQW�UHFRPPDQGpHV�FKH]�FHV�
SDWLHQWV���RLU�,1',&�7,216�(7�86�*(�&/,1,48(��3262/2*,(�(7��'0,1,675�7,21��
3KDUPDFRFLQpWLTXH��3RSXODWLRQV�SDUWLFXOLqUHV���
�
�RQGXL�H�DX�RPRELOH�H��PDQ�XYUH�GH�PDF�LQHV�
�
'HV�pWRXUGLVVHPHQWV��GH�OD�IDWLJXH�RX�XQH�DOWpUDWLRQ�GH�OD�YXH�SHXYHQW�VXUYHQLU�DX�FRXUV�GX�
WUDLWHPHQW�SDU�OH�WDUWUDWH�GH�PpWRSURORO���RLU�5e�&7,216�,1'e6,5�%/(6��HW�QXLUH�j�OD�
FDSDFLWp�GH�FRQGXLUH�XQH�DXWRPRELOH�RX�GH�IDLUH�IRQFWLRQQHU�GHV�PDFKLQHV��
�
3DU�FRQVpTXHQW��LO�IDXW�FRQVHLOOHU�DX[�SDWLHQWV�GH�QH�SDV�FRQGXLUH�XQ�YpKLFXOH�DXWRPRELOH��GH�QH�
SDV�PDQ°XYUHU�GHV�PDFKLQHV�RX�GH�QH�SDV�HQWUHSUHQGUH�GHV�DFWLYLWpV�TXL�UHTXLqUHQW�GH�OD�
YLJLODQFH�DYDQW�TXH�OHXU�UpSRQVH�DX�0(72352/2/�/�Q�DLW�pWp�pWDEOLH��
�
�
())(76�,1�e6,5��/(6�
�
�SHUoX�GHV�HIIH�V�LQGpVLUDEOHV�DX�PpGLFDPHQ��
�
/HV�UpDFWLRQV�LQGpVLUDEOHV�OHV�SOXV�IUpTXHPPHQW�VLJQDOpHV�VRQW�OD�IDWLJXH�j�O�HIIRUW��OHV�WURXEOHV�
JDVWUR�LQWHVWLQDX[�HW�OHV�WURXEOHV�GX�VRPPHLO��/HV�UpDFWLRQV�OHV�SOXV�JUDYHV�VRQW�O�LQVXIILVDQFH�
FDUGLDTXH�FRQJHVWLYH��OH�EURQFKRVSDVPH�HW�O�K�SRWHQVLRQ��
�
5HJURXSpHV�VHORQ�OHV�GLYHUV�V�V�qPHV�GH�O�RUJDQLVPH��OHV�UpDF�LRQV�LQGpVLUDEOHV�VRQ��OHV�
VXLYDQ�HV��
�
��R�EO�V�����L�T��V� (IIHWV�VHFRQGDLUHV�GXV�j�OD�GLPLQXWLRQ�GX�GpELW�FDUGLDTXH���

6�QFRSH��YHUWLJHV��VHQVDWLRQ�GH�WrWH�OpJqUH�HW�K�SRWHQVLRQ�
RUWKRVWDWLTXH��7URXEOHV�JUDYHV�GH�OD�FRQGXFWLRQ��EORFV���9�
GHV�HU���H�HW��H�GHJUpV���RLU�&2175(�,1',&�7,216���
,QVXIILVDQFH�FDUGLDTXH�FRQJHVWLYH���RLU�0,6(6�(1�*�5'(�(7�
35e&�87,216���
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%UDG�FDUGLH�JUDYH��%RXIIpHV�GH�FKDOHXU���U�WKPLHV���OORQJHPHQW�
GH�O�LQWHUYDOOH�35��3DOSLWDWLRQV���UUrW�VLQXVDO��([WUpPLWpV�IURLGHV��
&ODXGLFDWLRQ��'RXOHXU�WKRUDFLTXH�

7URXEOHV�YDVFXODLUHV� 3KpQRPqQH�GH�5D�QDXG��*DQJUqQH�FKH]�OHV�SDWLHQWV�D�DQW�GHV�
DQWpFpGHQWV�GH�WURXEOHV�FLUFXODWRLUHV�SpULSKpULTXHV�JUDYHV��
�GqPH�

7URXEOHV�SV�F�LD�ULTXHV� 'pSUHVVLRQ�PHQWDOH��5rYHV�G�DSSDUHQFH�UpHOOH�&DXFKHPDUV��
+DOOXFLQDWLRQV��7URXEOHV�GH�OD�SHUVRQQDOLWp�

7URXEOHV�GX�V�V�qPH�
QHUYHX��

&pSKDOpHV��)DLEOHVVH��eWRXUGLVVHPHQWV��6pGDWLRQ��6HQVDWLRQ�GH�
WrWH�OpJqUH��6RPQROHQFH��LQVRPQLH��9HUWLJHV��3DUHVWKpVLH��
�Q[LpWp��1LYHDX�GH�FRQVFLHQFH�GLPLQXp�

7URXEOHV�JDV�UR�
LQ�HV�LQDX��

'LDUUKpH��'RXOHXUV�DEGRPLQDOHV��&RQVWLSDWLRQ��%U�OXUHV�
G�HVWRPDF��)ODWXOHQFH��6pFKHUHVVH�GH�OD�ERXFKH��1DXVpHV�HW�
YRPLVVHPHQWV��)LEURVH�UpWURSpULWRQpDOH�

7URXEOHV��pSD�RELOLDLUHV� +pSDWLWH�
7URXEOHV�UHVSLUD�RLUHV� 6RXIIOH�FRXUW��5HVSLUDWLRQ�VLIIODQWH��%URQFKRVSDVPH��5KLQLWH��eWDW�

GH�PDO�DVWKPDWLTXH��'�VSQpH�j�O�HIIRUW�
7URXEOHV�GH�OD�SHDX�H��GX�
�LVVX�VRXV�FX�DQp���RL��
0,6(6�(1���5�(�(7�
35e���7,216��

eUXSWLRQV��H[DQWKqPH��XUWLFDLUH��OpVLRQV�FXWDQpHV�SVRULDVLIRUPHV�
HW�G�VWURSKLTXHV���+�SHUKLGURVH��3UXULW�5pDFWLRQ�GH�
SKRWRVHQVLELOLWp���ORSpFLH���JJUDYDWLRQ�GX�SVRULDVLV�

7URXEOHV�GH�O�DSSDUHLO�
ORFRPR�HXU�H��GX��LVVX�
FRQMRQF�LI�

6SDVPHV�PXVFXODLUHV���UWKULWH�

7URXEOHV�GX�V�V�qPH�
UHSURGXF�HXU�H��GHV�VHLQV�

'�VIRQFWLRQ�pUHFWLOH��7URXEOH�GH�OD�OLELGR��0DODGLH�GH�/D�
3H�URQLH�

7URXEOHV�GH�O�RUHLOOH�H��GX�
ODE�ULQ��H�

%RXUGRQQHPHQW�G�RUHLOOHV��7URXEOHV�GH�O�RXwH��S��H[���
K�SRDFRXVLH�RX�VXUGLWp��TXDQG�OHV�GRVHV�DGPLQLVWUpHV�GpSDVVHQW�
FHOOHV�UHFRPPDQGpHV�

7URXEOHV�RFXODLUHV� 6pFKHUHVVH�RFXODLUH��LUULWDWLRQ�RFXODLUH��WURXEOHV�YLVXHOV��S��H[���
YXH�EURXLOOpH���&RQMRQFWLYLWH�

7URXEOHV�JpQpUDX��H��
�RXF�DQ��OH�SRLQ��
G�DGPLQLV�UD�LRQ�

)DWLJXH��)DWLJXH�j�O�HIIRUW�

0p�DEROLVPH� �XJPHQWDWLRQ�GX�SRLGV�
�
(IIH�V�LQGpVLUDEOHV�DX�PpGLFDPHQ��Gp�HUPLQpV�DX�FRXUV�GHV�HVVDLV�FOLQLTXHV�
�
'DQV�XQH�pWXGH�FRQWU�OpH�SDU�SODFHER�DXSUqV�GH�SDWLHQWV�DWWHLQWV�G�XQ�LQIDUFWXV�DLJX�GX�
P�RFDUGH��RQ�D�QRWp�OHV�LQFLGHQFHV�VXLYDQWHV�GH�UpDFWLRQV�FDUGLRYDVFXODLUHV���
�
� 0pWRSURORO� 3ODFHER�
+�SRWHQVLRQ�RUWKRVWDWLTXH��7��V�VWROLTXH������PP+J�� ������ ������

%UDG�FDUGLH��IUpTXHQFH�FDUG�������EDWW�PLQ�� ������ �����
%ORF�FDUGLDTXH�GX��H�HW��H�GHJUp� ����� �����
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%ORF�FDUGLDTXH�GX��HU�GHJUp��35��������V�� ����� �����
,QVXIILVDQFH�FDUGLDTXH� ������ ������
�
5pVXO�D�V��pPD�RORJLTXHV�H��ELRORJLTXHV�DQRUPDX��
�
eSUHXYHV�GH�ODERUD�RLUH�
'DQV�GH�UDUHV�FDV��OHV�pSUHXYHV�GH�ODERUDWRLUH�VXLYDQWHV�RQW�GRQQp�GHV�UpVXOWDWV�pOHYpV���
WUDQVDPLQDVHV��%81��SKRVSKDWDVH�DOFDOLQH�HW�ELOLUXELQH��
�
�pPD�RORJLH�
2Q�D�QRWp�GHV�FDV�LVROpV�GH�WKURPERF�WRSpQLH�HW�GH�OHXFRSpQLH��
�
3�DUPDFRYLJLODQFH�DSUqV�OD�FRPPHUFLDOLVD�LRQ�GX�SURGXL��
�
/HV�HIIHWV�LQGpVLUDEOHV�VXLYDQWV�VRQW�LVVXV�GH�O�H[SpULHQFH�DFTXLVH�DYHF�OH�WDUWUDWH�GH�PpWRSURORO�
DSUqV�OHXU�FRPPHUFLDOLVDWLRQ�HW�RQW�pWp�VLJQDOpV�VSRQWDQpPHQW�RX�UDSSRUWpV�GDQV�OD�OLWWpUDWXUH��
&HOD�GLW��LO�HVW�LPSRVVLEOH�G�pYDOXHU�DYHF�SUpFLVLRQ�OD�IUpTXHQFH�GH�FHV�HIIHWV�LQGpVLUDEOHV�SDUFH�
TX�LOV�RQW�pWp�VLJQDOpV�YRORQWDLUHPHQW�SDU�XQH�SRSXODWLRQ�GH�WDLOOH�LQFRQQXH�HW�TXH�GHV�IDFWHXUV�
FRQIXVLRQQHOV�RQW�SX�HQWUHU�HQ�MHX��,OV�VRQW�GRQF�FRQVLGpUpV�FRPPH�pWDQW�GH�IUpTXHQFH�LQFRQQXH��
&HV�HIIHWV�LQGpVLUDEOHV�VRQW�FODVVpV�FL�GHVVRXV�SDU�V�VWqPH�RUJDQLTXH�VHORQ�OD�WHUPLQRORJLH�
0HG'5���HW�SUpVHQWpV�SDU�RUGUH�GpFURLVVDQW�GH�JUDYLWp�j�O�LQWpULHXU�GH�FKDFXQH�GHV�FODVVHV��
�
7URXEOHV�GX�V�V�qPH�QHUYHX��
�
eWDW�FRQIXVLRQQHO�
�
3DUDPq�UHV�ELRORJLTXHV�
�
+DXVVH�GH�OD�WULJO�FpULGpPLH�HW�EDLVVH�GX�WDX[�GH�FKROHVWpURO�+'/�
�
�
,17(5��7,216�0e�,��0(17(�6(6�
�
�SHUoX�
�
,Q�HUDF�LRQV�PpGLFDPHQ��PpGLFDPHQ��p�DEOLHV�RX�SRVVLEOHV�
��p�HQ�H���(�� �(VVDL��OLQLT�H��e� �3�DUPD�R�L�LODQ�H��e���H��H��DV���7� �7�pRULT�H��

�
0p�RSURORO� 5pI� (IIH�� �RPPHQ�DLUH�FOLQLTXH�
�OFRRO� e� �XJPHQWDWLRQ�GH�OD�

FRQFHQWUDWLRQ�GH�
PpWRSURORO�GDQV�OH�VDQJ�

/H�PpWRSURORO�PRGLILH�OD�SKDUPDFRFLQpWLTXH�GH�
O�DOFRRO�HQ�UpGXLVDQW�VRQ�WDX[�G�pOLPLQDWLRQ��3R��DQ��
DXJPHQWHU�FHUWDLQV�HIIHWV�LQGpVLUDEOHV�GX�PpWRSURORO��

�JHQ�V�DQ�L�
DGUpQHUJLTXHV�

e� 3RWHQWLDOLVDWLRQ�GH�O�HIIHW�
DQWLK�SHUWHQVHXU�GHV�
EORTXHXUV�GHV�UpFHSWHXUV�
DOSKD�DGUpQHUJLTXHV�

/�HIIHW�DQWLK�SHUWHQVHXU�GHV�EORTXHXUV�GHV�UpFHSWHXUV�
DOSKD�DGUpQHUJLTXHV�WHOV�TXH�OD�JXDQpWKLGLQH��OD�
EpWDQLGLQH��OD�UpVHUSLQH��O�DOSKD�PpWK�OGRSD�RX�OD�
FORQLGLQH�SHXW�rWUH�SRWHQWLDOLVp�SDU�OHV�ErWDEORTXDQWV��
/HV�LQKLELWHXUV�β��DGUpQHUJLTXHV�SHXYHQW�DXVVL�
SRWHQWLDOLVHU�O�HIIHW�G�K�SRWHQVLRQ�RUWKRVWDWLTXH�GH�OD�
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0p�RSURORO� 5pI� (IIH�� �RPPHQ�DLUH�FOLQLTXH�
SUHPLqUH�GRVH�GH�SUD]RVLQH��YUDLVHPEODEOHPHQW�HQ�
SUpYHQDQW�OD�WDFK�FDUGLH�UpIOH[H����O�LQYHUVH��OHV�
LQKLELWHXUV�β��DGUpQHUJLTXHV�SHXYHQW�SRWHQWLDOLVHU�OD�
UpSRQVH�K�SHUWHQVLYH�DX�UHWUDLW�GH�OD�FORQLGLQH�FKH]�
OHV�SDWLHQWV�TXL�UHoRLYHQW�FHV�GHX[�DJHQWV�HQ�
FRQFRPLWDQFH��(Q�DUUrWDQW�O�DGPLQLVWUDWLRQ�GX�
ErWDEORTXDQW�TXHOTXHV�MRXUV�DYDQW�FHOOH�GH�OD�
FORQLGLQH��RQ�SHXW�FRQWULEXHU�j�UpGXLUH�O�HIIHW�GH�
UHERQG��

�Q�LDU���PLTXHV� e� 3RWHQWLDOLVDWLRQ�GHV�HIIHWV�
QpJDWLIV�LQRWURSHV�GHV�
DQWLDU�WKPLTXHV�HW�GH�OHXU�
HIIHW�VXU�OH�WHPSV�GH�
FRQGXFWLRQ�DXULFXODLUH�

/HV�ErWDEORTXDQWV�SHXYHQW�SRWHQWLDOLVHU�OHV�HIIHWV�
QpJDWLIV�LQRWURSHV�GHV�DJHQWV�DQWLDU�WKPLTXHV��HW�OHXU�
HIIHW�VXU�OH�WHPSV�GH�FRQGXFWLRQ�DXULFXODLUH��&KH]�OHV�
SDWLHQWV�TXL�SUpVHQWHQW�XQ�G�VIRQFWLRQQHPHQW�VLQXVDO�
SUpH[LVWDQW��HQ�SDUWLFXOLHU��O�DGPLQLVWUDWLRQ�
FRQFRPLWDQWH�G�DPLRGDURQH�SHXW�SURYRTXHU�GHV�
HIIHWV�pOHFWUR��SK�VLRORJLTXHV�DGGLWLIV�LQFOXDQW�OD�
EUDG�FDUGLH��O�DUUrW�VLQXVDO�HW�OH�EORF�
DXULFXORYHQWULFXODLUH��/HV�DQWLDU�WKPLTXHV�WHOV�TXH�OD�
TXLQLGLQH��OD�WRFDwQLGH��OD�SURFDwQDPLGH��O�DMPDOLQH��
O�DPLRGDURQH��OD�IOpFDwQLGH�HW�OD�GLVRS�UDPLGH�
SHXYHQW�SRWHQWLDOLVHU�OHV�HIIHWV�GH�WDUWUDWH�GH�
PpWRSURORO�VXU�OD�IUpTXHQFH�FDUGLDTXH�HW�OD�
FRQGXFWLRQ�DXULFXOR��YHQWULFXODLUH��

�X�UHV�DJHQ�V�
DQ�L��SHU�HQVHXUV�

(&� K�SHUWHQVLRQ� �MXVWHU�OD�SRVRORJLH�GH�0(72352/2/�/�VHORQ�OHV�
EHVRLQV�LQGLYLGXHOV�GHV�SDWLHQWV��VXUWRXW�VL�OH�
PpGLFDPHQW�HVW�DGPLQLVWUp�HQ�FRQFRPLWDQFH�DYHF�
G�DXWUHV�DQWLK�SHUWHQVHXUV���RLU�3262/2*,(�(7�
�'0,1,675�7,21���
,O�IDXW�VXUYHLOOHU�GH�SUqV�OHV�SDWLHQWV�TXL�UHoRLYHQW�XQ�
WUDLWHPHQW�FRQFRPLWDQW�SDU�GHV�PpGLFDPHQWV�
UpGXLVDQW�OH�WDX[�GHV�FDWpFKRODPLQHV��G�DXWUHV�
ErWDEORTXDQWV����FRPSULV�OHV�SUpSDUDWLRQV�VRXV�IRUPH�
GH�JRXWWHV�RFXODLUHV�WHO�OH�WLPRORO��RX�GHV�LQKLELWHXUV�
GH�OD�PRQRDPLQH��R[�GDVH��,0�2���'H�SOXV��XQH�
K�SHUWHQVLRQ�SRVVLEOHPHQW�VLJQLILFDWLYH�SHXW�HQ�
WKpRULH�VXUYHQLU�MXVTX�j����MRXUV�DSUqV�O�DUUrW�GX�
WUDLWHPHQW�FRQFRPLWDQW�SDU�XQ�,0�2�LUUpYHUVLEOH���

,Q�LEL�HXUV�GHV�FDQDX��
FDOFLTXHV��DGPLQLV�UpV�
SDU�YRLH�,���

(&� 3RWHQWLDOLVDWLRQ�GHV�HIIHWV�
GpSUHVVHXUV�GHV�
ErWDEORTXDQWV�

/HV�LQKLELWHXUV�GHV�FDQDX[�FDOFLTXHV�WHOV�TXH�OH�
YpUDSDPLO�HW�OH�GLOWLD]HP�SHXYHQW�SRWHQWLDOLVHU�OHV�
HIIHWV�GpSUHVVHXUV�TX�H[HUFHQW�OHV�ErWDEORTXDQWV�VXU�
OD�WHQVLRQ�DUWpULHOOH��OD�IUpTXHQFH�FDUGLDTXH��OD�
FRQWUDFWLOLWp�FDUGLDTXH�HW�OD�FRQGXFWLRQ�
DXULFXORYHQWULFXODLUH��/�LQKLELWHXU�GHV�FDQDX[�
FDOFLTXHV�GH�W�SH�YpUDSDPLO��SKpQ�ODON�ODPLQH��QH�
GRLW�SDV�rWUH�DGPLQLVWUp�SDU�YRLH�LQWUDYHLQHXVH�DX[�
SDWLHQWV�TXL�UHoRLYHQW�0(72352/2/�/�HQ�UDLVRQ�
GX�ULVTXH�G�DUUrW�FDUGLDTXH�SRXYDQW�VXUYHQLU�GDQV�
FHWWH�VLWXDWLRQ�&HSHQGDQW��GDQV�OHV�FDV�H[FHSWLRQQHOV�
R��OH�PpGHFLQ�MXJH�TXH�OH�WUDLWHPHQW�PpGLFDPHQWHX[�
HVW�DEVROXPHQW�QpFHVVDLUH��FRPPHQFHU�
O�DGPLQLVWUDWLRQ�GH�PDQLqUH�JUDGXHOOH��HQ�PLOLHX�
KRVSLWDOLHU�HW�VRXV�VXUYHLOODQFH�pWURLWH��
/�DGPLQLVWUDWLRQ�FRQFRPLWDQWH�GH�PpWRSURORO�HW�GHV�
EORTXHXUV�FDOFLTXHV�SHXW�DYRLU�GHV�HIIHWV�LQRWURSHV��
GURPRWURSHV�HW�FKURQRWURSHV�QpJDWLIV��/H�YpUDSDPLO�
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0p�RSURORO� 5pI� (IIH�� �RPPHQ�DLUH�FOLQLTXH�
HW�OH�GLOWLD]HP�SURYRTXHQW�XQH�GLPLQXWLRQ�GH�OD�
FODLUDQFH�GX�PpWRSURORO���RLU�0,6(6�(1�*�5'(�
(7�35e&�87,216���

,Q�LEL�HXUV�GHV�FDQDX��
FDOFLTXHV��DGPLQLV�UpV�
SDU�YRLH�RUDOH��

(&� 5pGXFWLRQ�DGGLWLYH�GH�OD�
FRQWUDFWLOLWp�P�RFDUGLTXH�

/�DGPLQLVWUDWLRQ�FRQFRPLWDQWH�G�XQ�DQWDJRQLVWH�ErWD�
DGUpQHUJLTXH�HW�G�XQ�LQKLELWHXU�GHV�FDQDX[�FDOFLTXHV�
SHXW�HQWUDvQHU�XQH�UpGXFWLRQ�DGGLWLYH�GH�OD�
FRQWUDFWLOLWp�P�RFDUGLTXH�GXH�DX[�HIIHWV�
FKURQRWURSHV�HW�LQRWURSHV�QpJDWLIV��/HV�SDWLHQWV�TXL�
SUHQQHQW�XQ�LQKLELWHXU�GHV�FDQDX[�FDOFLTXHV�RUDO�GH�
W�SH�YpUDSDPLO�HQ�DVVRFLDWLRQ�DYHF��
0(72352/2/�/�GRLYHQW�IDLUH�O�REMHW�G�XQH�
VXUYHLOODQFH�pWURLWH��

,Q�LEL�HXUV�GX���3���� (&� �XJPHQWDWLRQ�GH�OD�
FRQFHQWUDWLRQ�SODVPDWLTXH�
GH�PpWRSURORO�

/HV�LQKLELWHXUV�SXLVVDQWV�GX�&<3�'��SHXYHQW�
DXJPHQWHU�OHV�FRQFHQWUDWLRQV�SODVPDWLTXHV�GX�
PpWRSURORO��8QH�IRUWH�LQKLELWLRQ�GX�&<3�'��HQWUDvQH�
XQH�PRGLILFDWLRQ�GX�SKpQRW�SH�HQ�PpWDEROLVHXU�OHQW�
��RLU�3+�50�&2/2*,(�&/,1,48(���/�HPSORL�
FRQFRPLWDQW�GH�PpWRSURORO�HW�GH�SXLVVDQWV�LQKLELWHXUV�
GX�&<3�'��H[LJH�GRQF�OD�SUXGHQFH��
/HV�DJHQWV�VXLYDQWV�H[HUFHQW�XQH�LQKLELWLRQ�
FOLQLTXHPHQW�VLJQLILFDWLYH�GX�&<3�'����GHV�
DQWLGpSUHVVHXUV�FRPPH�OD�IOXYR[DPLQH��OD�IOXR[pWLQH��
OD�SDUR[pWLQH��OD�VHUWUDOLQH��OH�EXSURSLRQ��OD�
FORPLSUDPLQH�HW�OD�GpVLSUDPLQH��GHV�DQWLSV�FKRWLTXHV�
FRPPH�OD�FKORUSURPD]LQH��OD�IOXSKpQD]LQH��
O�KDORSpULGRO�HW�OD�WKLRULGD]LQH��GHV�DQWLDU�WKPLTXHV�
FRPPH�OD�TXLQLGLQH�RX�OD�SURSDIpQRQH��GHV�
DQWLUpWURYLUDX[�FRPPH�OH�ULWRQDYLU��GHV�
DQWLKLVWDPLQLTXHV�FRPPH�OD�GLSKpQK�GUDPLQH��GHV�
DQWLSDOXGpHQV�FRPPH�OD�K�GUR[�FKORURTXLQH�RX�OD�
TXLQLQH��GHV�DQWLIRQJLTXHV�FRPPH�OD�WHUELQDILQH��

�OXFRVLGHV�GLJL�DOLTXHV� e� %UDG�FDUGLH�H[FHVVLYH�
HW�RX�DXJPHQWDWLRQ�GX�
WHPSV�GH�FRQGXFWLRQ�
DXULFXOR�YHQWULFXODLUH�

/�XWLOLVDWLRQ�FRQFRPLWDQWH�G�DJHQWV�GLJLWDOLTXHV�HW�GH�
ErWDEORTXDQWV�SHXW�SURGXLUH�XQH�EUDG�FDUGLH�
H[FHVVLYH�HW�RX�XQH�DXJPHQWDWLRQ�GX�WHPSV�GH�
FRQGXFWLRQ�DXULFXORYHQWULFXODLUH��,O�HVW�UHFRPPDQGp�
GH�VXUYHLOOHU�OD�IUpTXHQFH�FDUGLDTXH�HW�O�LQWHUYDOOH�
35��

�LS�ULGDPROH� e� 6XUYHLOODQFH�pWURLWH�GH�OD�
IUpTXHQFH�FDUGLDTXH�
UHTXLVH�

(Q�JpQpUDO��LO�IDXW�VXVSHQGUH�O�DGPLQLVWUDWLRQ�G�XQ�
ErWDEORTXDQW�DYDQW�XQH�pSUHXYH�DX�GLS�ULGDPROH�HW�
VXUYHLOOHU�pWURLWHPHQW�OD�IUpTXHQFH�FDUGLDTXH�DSUqV�
O�LQMHFWLRQ�GH�GLS�ULGDPROH��

�OFDOR�GHV�GH�O�HUJR��GH�
VHLJOH�

e� �XJPHQWDWLRQ�GH�O�DFWLRQ�
YDVRFRQVWULFWULFH�GHV�
DOFDORwGHV�GH�O�HUJRW�GH�
VHLJOH�

/�DFWLRQ�YDVRFRQVWULFWULFH�GHV�DOFDORwGHV�GH�O�HUJRW�
GH�VHLJOH�SHXW�DXJPHQWHU�ORUVTXH�FHX[�FL�VRQW�
DGPLQLVWUpV�HQ�FRQFRPLWDQFH�DYHF�GHV�ErWDEORTXDQWV��

)LQJROLPRG� (&� %UDG�FDUGLH� /�DGPLQLVWUDWLRQ�FRQFRPLWDQWH�GH�β�EORTXDQWV�HW�
G�DXWUHV�DJHQWV�TXL�UDOHQWLVVHQW�OD�IUpTXHQFH�
FDUGLDTXH��WHOV�TXH�OHV�PRGXODWHXUV�GHV�UpFHSWHXUV�GH�
OD�VSKLQJRVLQH���SKRVSKDWH��S�H[���OH�ILQJROLPRG���
SHXW�DYRLU�SRXU�HIIHW�GH�UDOHQWLU�HQFRUH�SOXV�OD�
IUpTXHQFH�FDUGLDTXH�HW�HVW�GRQF�GpFRQVHLOOpH��
�
/RUVTX�XQH�WHOOH�DGPLQLVWUDWLRQ�FRQFRPLWDQWH�HVW�
MXJpH�QpFHVVDLUH��XQH�VXUYHLOODQFH�DSSURSULpH�DX�
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0p�RSURORO� 5pI� (IIH�� �RPPHQ�DLUH�FOLQLTXH�
GpEXW�GX�WUDLWHPHQW��F�HVW�j�GLUH�DX�PRLQV�XQH�
VXUYHLOODQFH�SHQGDQW�OD�QXLW��HVW�UHFRPPDQGpH��

,QGXF�HXUV�GHV�HQ��PHV�
�pSD�LTXHV�

(&� ,QIOXHQFH�VXU�OD�
FRQFHQWUDWLRQ�SODVPDWLTXH�
GH�PpWRSURORO�

/HV�VXEVWDQFHV�LQGXFWULFHV�GHV�HQ]�PHV�KpSDWLTXHV�
SHXYHQW�DYRLU�XQH�LQIOXHQFH�VXU�OH�WDX[�SODVPDWLTXH�
GX�PpWRSURORO���LQVL��OD�ULIDPSLQH�HQWUDvQH�XQH�
EDLVVH�GHV�FRQFHQWUDWLRQV�SODVPDWLTXHV�GX�
PpWRSURORO��

��GUDOD�LQH� (� �XJPHQWDWLRQ�GHV�
FRQFHQWUDWLRQV�GH�
PpWRSURORO�

/�DGPLQLVWUDWLRQ�FRQFRPLWDQWH�G�K�GUDOD]LQH�SHXW�
LQKLEHU�OH�PpWDEROLVPH�SUpV�VWpPLTXH�GX�PpWRSURORO�
HW�DLQVL�SURYRTXHU�XQH�KDXVVH�GHV�FRQFHQWUDWLRQV�GH�
PpWRSURORO��

�QHV��pVLTXHV�SDU�
LQ�DOD�LRQ�

e� �XJPHQWDWLRQ�GH�O�HIIHW�
FDUGLRGpSUHVVHXU�GH�
FHUWDLQV�DQHVWKpVLTXHV�

/HV�ErWDEORTXDQWV�DXJPHQWHQW�O�HIIHW�
FDUGLRGpSUHVVHXU�GH�FHUWDLQV�DQHVWKpVLTXHV���RLU�
,QWHUYHQWLRQV�FKLUXUJLFDOHV��j�OD�VHFWLRQ�0,6(6�(1�
*�5'(�(7�35e&�87,216���

/LGRFD�QH� e� ↓�de�la�clairance�de�OD�
OLGRFDwQH�

/H�PpWRSURORO�SHXW�HQWUDvQHU�XQH�UpGXFWLRQ�GH�OD�
FODLUDQFH�GH�OD�OLGRFDwQH��

,Q�LEL�HXUV�GH�OD�0�2�H��
LQ�LEL�HXUV�GHV�QHXURQHV�
DGUpQHUJLTXHV�

e� %DLVVH�GH�O�DFWLYLWp�
V�PSDWKLTXH�

6XUYHLOOHU�GH�SUqV�OHV�SDWLHQWV�TXL�UHoRLYHQW�GHV�
LQKLELWHXUV�GH�OD�0�2�RX�GHV�PpGLFDPHQWV�UpGXLVDQW�
OH�WDX[�GHV�FDWpFKRODPLQHV��FRPPH�OD�UpVHUSLQH�RX�OD�
JXDQpWKLGLQH��FDU�O�DFWLRQ�LQKLELWULFH�DGGLWLRQQHOOH�GX�
PpWRSURORO�VXU�OHV�UpFHSWHXUV�β�DGUpQHUJLTXHV�SHXW�
HQWUDvQHU�XQH�EDLVVH�H[FHVVLYH�GH�O�DFWLYLWp�
V�PSDWKLTXH��1H�SDV�DVVRFLHU��
0(72352/2/�/�j�G�DXWUHV�ErWDEORTXDQWV�

1L�URJO�FpULQH�
�

e� +DXVVH�GH�O�HIIHW�
K�SRWHQVHXU�GH�WDUWUDWH�GH�
PpWRSURORO�

/D�QLWURJO�FpULQH�SHXW�DXJPHQWHU�O�HIIHW�K�SRWHQVHXU�
GH�WDUWUDWH�GH�PpWRSURORO�

�,16� e� %DLVVH�GH�O�HIIHW�
DQWLK�SHUWHQVHXU�GHV�
ErWDEORTXDQWV�

/�DGPLQLVWUDWLRQ�FRQFRPLWDQWH�G�DQWL��
LQIODPPDWRLUHV�QRQ�VWpURwGLHQV����FRPSULV�GHV�
LQKLELWHXUV�GH�OD�&2;����HW�G�XQ�ErWDEORTXDQW�SHXW�
HQWUDvQHU�XQH�GLPLQXWLRQ�GH�O�HIIHW�DQWLK�SHUWHQVHXU�
GHV�ErWDEORTXDQWV��SHXW�rWUH�HQ�UDLVRQ�GH�O�LQKLELWLRQ�
GH�OD�V�QWKqVH�GHV�SURVWDJODQGLQHV�UpQDOHV�HW�GH�OD�
UpWHQWLRQ�K�GURVRGpH�SURYRTXpHV�SDU�OHV��,16��

�Q�LGLDEp�LTXHV�j�SULVH�
RUDOH�H��LQVXOLQH�

(� �XJPHQWDWLRQ�GH�OD�
WHQVLRQ�DUWpULHOOH�DVVRFLpH�
j�XQH�EUDG�FDUGLH�VpYqUH�

/HV�ErWDEORTXDQWV�SHXYHQW�DOWpUHU�OD�UpSRQVH�
KpPRG�QDPLTXH�KDELWXHOOH�j�O�K�SRJO�FpPLH�HW�
SURYRTXHU�XQH�DXJPHQWDWLRQ�GH�OD�WHQVLRQ�DUWpULHOOH�
DVVRFLpH�j�XQH�EUDG�FDUGLH�VpYqUH��8Q�DMXVWHPHQW�
SRVRORJLTXH�GHV�DQWLGLDEpWLTXHV�DGPLQLVWUpV�SDU�YRLH�
RUDOH�HVW�SDUIRLV�QpFHVVDLUH�FKH]�OHV�SDWLHQWV�TXL�
SUHQQHQW�pJDOHPHQW�GHV�ErWDEORTXDQWV���RLU�0,6(�
(1�*�5'(�(7�35e&�87,216���

3UD�RVLQH��DQ�DJRQLV�H�
VpOHF�LI�α��DGUpQHUJLTXH��

e� �XJPHQWDWLRQ�GH�
O�K�SRWHQVLRQ�
RUWKRVWDWLTXH�DLJXs�

/�K�SRWHQVLRQ�RUWKRVWDWLTXH�DLJXs�VXLYDQW�OD�
SUHPLqUH�GRVH�GH�SUD]RVLQH�SHXW�rWUH�DXJPHQWpH�FKH]�
OHV�SDWLHQWV�SUHQDQW�GpMj�XQ�ErWDEORTXDQW����FRPSULV�
OH�WDUWUDWH�GH�PpWRSURORO�

6�PSD��RPLPp�LTXHV� e� K�SHUWHQVLRQ� /�DGPLQLVWUDWLRQ�FRQFRPLWDQWH�G�DJHQWV�
V�PSDWKRPLPpWLTXHV�WHOV�TXH�O�DGUpQDOLQH��OD�
QRUDGUpQDOLQH��O�LVRSUpQDOLQH��O�pSKpGULQH��OD�
SKpQ�OpSKULQH��OD�SKpQ�OSURSDQRODPLQH�HW�OHV�GpULYpV�
GH�OD�[DQWKLQH����FRPSULV�OHV�DQWLWXVVLIV�HW�OHV�JRXWWHV�
QDVDOHV�RX�RFXODLUHV��HW�G�XQ�ErWDEORTXDQW�SHXW�
DXJPHQWHU�OD�UpSRQVH�SUHVVLYH�HW�SURYRTXHU�XQH�
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0p�RSURORO� 5pI� (IIH�� �RPPHQ�DLUH�FOLQLTXH�
K�SHUWHQVLRQ�GXH�j�O�LQKLELWLRQ�PXWXHOOH�GHV�HIIHWV�
WKpUDSHXWLTXHV��

�OGHVOHXNLQH�RX�DX�UHV�
PpGLFDPHQ�V�TXL�
DEDLVVHQ��OD��HQVLRQ�
DU�pULHOOH�

7� +DXVVH�GH�O�HIIHW�
K�SRWHQVHXU�GX�WDUWUDWH�GH�
PpWRSURORO��

/�DGPLQLVWUDWLRQ�FRQFRPLWDQWH�GH�β�EORTXDQWV�HW�
G�DXWUHV�DJHQWV�TXL�DEDLVVHQW�OD�WHQVLRQ�DUWpULHOOH��WHOV�
TXH�O�DOGHVOHXNLQH��SHXW�DPSOLILHU�O�HIIHW�K�SRWHQVHXU�

�
,Q�HUDF�LRQV�PpGLFDPHQ��DOLPHQ��
�
/D�SULVH�G�DOLPHQWV�DXJPHQWH�G�HQYLURQ����j������OD�ELRGLVSRQLELOLWp�G�XQH�GRVH�RUDOH�GH�
PpWRSURORO��(OOH�LQIOXH�VXU�OD�SKDUPDFRFLQpWLTXH�GX�PpWRSURORO��DXJPHQWDQW�O�H[SRVLWLRQ�DX�
PpGLFDPHQW���6&��DLQVL�TXH�OD�FRQFHQWUDWLRQ�SODVPDWLTXH�PD[LPDOH��&PD[��GH�FH�GHUQLHU���RLU�
02'(�'��&7,21�(7�3+�50�&2/2*,(�&/,1,48(���3DU�FRQVpTXHQW��DILQ�GH�UpGXLUH�DX�
PLQLPXP�OD�YDULDWLRQ�LQWUD�LQGLYLGXHOOH�GHV�HIIHWV�GX�PpGLFDPHQW��RQ�UHFRPPDQGH�TX�LO�VRLW�
DGPLQLVWUp�DYHF�XQ�UHSDV�RX�LPPpGLDWHPHQW�DSUqV��
�
�X�FRXUV�G�XQH�pWXGH�FOLQLTXH�SRUWDQW�VXU�OD�SUpSDUDWLRQ�GH�PpWRSURORO�j�OLEpUDWLRQ�LPPpGLDWH��OD�
&PD[�HW�O��6&�pWDLHQW�DXJPHQWpHV�G�HQYLURQ������HW�������UHVSHFWLYHPHQW��ORUVTXH�OH�
PpGLFDPHQW�pWDLW�DGPLQLVWUp�DSUqV�XQ�GpMHXQHU�VWDQGDUG�SOXW�W�TX�j�MHXQ��&�HVW�GH�FHWWH�pWXGH�
TX�HVW�LVVXH�OD�UHFRPPDQGDWLRQ�G�DGPLQLVWUHU�OH�PpWRSURORO�DYHF�XQ�UHSDV�RX�LPPpGLDWHPHQW�
DSUqV��DILQ�GH�UpGXLUH�DX�PLQLPXP�OHV�YDULDWLRQV�LQWUD�LQGLYLGXHOOHV��
�
,Q�HUDF�LRQV�PpGLFDPHQ���HUEH�PpGLFLQDOH�
�
�XFXQH�pWXGH�Q�D�pWp�PHQpH�DILQ�G�pYDOXHU�OHV�LQWHUDFWLRQV�HQWUH�OH�PpWRSURORO�HW�OHV�
PpGLFDPHQWV�RX�OHV�VXSSOpPHQWV�j�EDVH�G�KHUEH�PpGLFLQDOH��
�
(IIH�V�GX�PpGLFDPHQ��REVHUYpV�DX�FRXUV�GHV�pSUHXYHV�GH�ODERUD�RLUH�
�
�XFXQH�GRQQpH�QH�SRUWH�j�FURLUH�TXH�OH�PpWRSURORO�LQIOXH�VXU�OHV�pSUHXYHV�GH�ODERUDWRLUH��
�
(IIH�V�GX�PpGLFDPHQ��VXU�OH�V��OH�GH�YLH�
�
'HV�pWRXUGLVVHPHQWV��GH�OD�IDWLJXH�RX�XQH�DOWpUDWLRQ�GH�OD�YXH�SHXYHQW�VXUYHQLU�DX�FRXUV�GX�
WUDLWHPHQW�SDU�OH�WDUWUDWH�GH�PpWRSURORO��YRLU�())(76�,1'e6,5�%/(6��HW�QXLUH�j�OD�FDSDFLWp�GH�
FRQGXLUH�XQH�DXWRPRELOH�RX�GH�IDLUH�IRQFWLRQQHU�GHV�PDFKLQHV��
�
�
3262/2�,(�(7���0,1,675�7,21�
�
3RVRORJLH�UHFRPPDQGpH�H��PRGLILFD�LRQ�SRVRORJLTXH�
�
��SHU�HQVLRQ�
0(72352/2/�/��WDUWUDWH�GH�PpWRSURORO��HVW�KDELWXHOOHPHQW�DGPLQLVWUp�HQ�DVVRFLDWLRQ�DYHF�
G�DXWUHV�DQWLK�SHUWHQVHXUV��SDUWLFXOLqUHPHQW�DYHF�XQ�GLXUpWLTXH�WKLD]LGLTXH��PDLV�LO�SHXW�DXVVL�rWUH�
DGPLQLVWUp�VHXO���RLU�,1',&�7,216�(7�86�*(�&/,1,48(���
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�
,O�IDXW�WRXMRXUV�DMXVWHU�OD�GRVH�DX[�EHVRLQV�LQGLYLGXHOV�GX�SDWLHQW��FRQIRUPpPHQW�DX[�GLUHFWLYHV�
FL�GHVVRXV��
�
7UDLWHPHQW�LQLWLDO�SDU�0(72352/2/�/������PJ����I�S�M��6L�DX�ERXW�G�XQH�VHPDLQH�OD�UpSRQVH�
Q�HVW�SDV�DGpTXDWH��DXJPHQWHU�OD�GRVH�j�����PJ����I�S�M��'DQV�FHUWDLQV�FDV��LO�IDXGUD�SHXW�rWUH�
O�DXJPHQWHU�GH�����PJ�j�OD�IRLV��j�GHV�LQWHUYDOOHV�G�DX�PRLQV���VHPDLQHV��VDQV�WRXWHIRLV�GpSDVVHU�
����PJ����I�S�M��3RVRORJLH�G�HQWUHWLHQ�KDELWXHOOH�������j�����PJ�SDU�MRXU��
�
4XDQG�0(72352/2/�/�HVW�DVVRFLp�j�XQ�DXWUH�DQWLK�SHUWHQVHXU��FRPPHQFHU�OH�WUDLWHPHQW�j�
UDLVRQ�GH����PJ����I�S�M���SUqV�XQH�RX�GHX[�VHPDLQHV�HW�VL�FHOD�V�DYqUH�QpFHVVDLUH��RQ�SHXW�
DXJPHQWHU�OD�SRVRORJLH�TXRWLGLHQQH�SDU�SDOLHUV�GH�����PJ�j�OD�IRLV��j�GHV�LQWHUYDOOHV�G�DX�PRLQV���
VHPDLQHV��MXVTX�j�FH�TXH�OD�WHQVLRQ�DUWpULHOOH�VRLW�ELHQ�PDvWULVpH��
�
&RPSWH�WHQX�GHV�LQWHUDFWLRQV�HQWUH�0(72352/2/�/�HW�OHV�DOLPHQWV��RQ�UHFRPPDQGH�
G�DGPLQLVWUHU�OH�PpGLFDPHQW�DYHF�XQ�UHSDV�RX�LPPpGLDWHPHQW�DSUqV���RLU�02'(�'��&7,21�
(7�3+�50�&2/2*,(�&/,1,48(��3KDUPDFRFLQpWLTXH��,17(5�&7,216�
0e',&�0(17(86(6��,QWHUDFWLRQV�PpGLFDPHQW�DOLPHQW���
�
�QJLQH�GH�SRL�ULQH�
/D�GRVH�UHFRPPDQGpH�GH�0(72352/2/�/�YDULH�HQWUH�����HW�����PJ�SDU�MRXU��HQ�GRVHV�
IUDFWLRQQpHV���PRUFHU�OH�WUDLWHPHQW�DYHF����PJ����I�S�M��SHQGDQW�OD��UH�VHPDLQH��6L�OD�UpSRQVH�
REWHQXH�Q�HVW�SDV�VDWLVIDLVDQWH��DXJPHQWHU�OD�GRVH�GH�����PJ�OD�VHPDLQH�VXLYDQWH��/D�GRVH�
G�HQWUHWLHQ�KDELWXHOOH�HVW�GH�����PJ�SDU�MRXU��6�LO�IDXW�DXJPHQWHU�HQFRUH�SOXV�OD�GRVH��SURFpGHU�j�
XQH�pYDOXDWLRQ�GX�SDWLHQW�WRXWHV�OHV�VHPDLQHV�HW�DXJPHQWHU�OD�GRVH�SDU�SDOLHUV�GH�����PJ��VDQV�
GpSDVVHU�OD�GRVH�PD[LPDOH�GH�����PJ�SDU�MRXU��DGPLQLVWUpH�HQ���RX���GRVHV�IUDFWLRQQpHV��/D�GRVH�
GH�0(72352/2/�/�GH�����PJ�SDU�MRXU�QH�GRLW�SDV�rWUH�GpSDVVpH���
�
,QIDUF�XV�GX�P�RFDUGH�

(Q�SOXV�GHV�FRQ�UH�LQGLFD�LRQV��DEL�XHOOHV���
�
6(8/6�/(6�3�7,(176�&+(=�48,�/�21�6283d211(�81�,1)�5&786��,*8�'8�
0<2&�5'(�(7�48,�5e321'(17��8;�&5,7Ê5(6�68,9�176�3(89(17�Ç75(�
75�,7e6�&200(�68,7���
�
7HQVLRQ�DUWpULHOOH�V�VWROLTXH� ≥�100�PP+J�
)UpTXHQFH�FDUGLDTXH�� ≥45�EDWWHPHQWV�PLQ�
,QWHUYDOOH�35� �������V�
5kOHV�� �����FP�
�
&LUFXODWLRQ�SpULSKpULTXH�DGpTXDWH�

�

��([HUFHU�XQH�JUDQGH�SUXGHQFH�ORUVTX�RQ�DGPLQLVWUH�GX�PpWRSURORO�SDU�YRLH�,9�j�GHV�SDWLHQWV�GRQW�OD�IUpTXHQFH�FDUGLDTXH�VH�VLWXH�
HQWUH����HW����EDWWHPHQWV�PLQ�RX�GRQW�OHV�UkOHV�SXOPRQDLUHV�VRQW������FP��

�
,QWHUURPSUH�OH�WUDLWHPHQW�ORUVTXH�OD�IUpTXHQFH�FDUGLDTXH�EDLVVH�DX�GHVVRXV�GH����EDWWHPHQWV�PLQ�
RX�ORUVTXH�OD�SUHVVLRQ�V�VWROLTXH�EDLVVH�DX�GHVVRXV�GH�����PP+J��
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�
7UDL�HPHQ��SUpFRFH�
'XUDQW�OD�SKDVH�SUpFRFH�G�XQ�LQIDUFWXV�GX�P�RFDUGH�FRQILUPp�RX�VRXSoRQQp��RQ�SHXW�DPRUFHU�OH�
WUDLWHPHQW�SDU�OH�WDUWUDWH�GH�PpWRSURORO�GqV�TXH�SRVVLEOH�DSUqV�O�DUULYpH�GX�SDWLHQW�j�O�K�SLWDO��/H�
WUDLWHPHQW�GRLW�rWUH�DGPLQLVWUp�GDQV�XQH�XQLWp�GHV�VRLQV�FRURQDULHQV�RX�GDQV�XQH�XQLWp�VHPEODEOH�
GqV�TXH�O�pWDW�KpPRG�QDPLTXH�GX�SDWLHQW�DXUD�pWp�VWDELOLVp��
�
��FH�VWDGH��RQ�FRPPHQFHUD�SDU�O�DGPLQLVWUDWLRQ�,9�GH�WDUWUDWH�GH�PpWRSURORO��6L�GHV�UpDFWLRQV�
LQGpVLUDEOHV�FDUGLRYDVFXODLUHV�VH�SURGXLVHQW�j�OD�VXLWH�G�XQH�LQMHFWLRQ��LQWHUURPSUH�
LPPpGLDWHPHQW�O�DGPLQLVWUDWLRQ�,9��VXUYHLOOHU�OH�SDWLHQW�GH�SUqV�HW�SUHQGUH�OHV�PHVXUHV�
WKpUDSHXWLTXHV�TXL�V�LPSRVHQW��
�
&KH]�OHV�SDWLHQWV�TXL�WROqUHQW�ELHQ�OD�GRVH�,9�WRWDOH��RQ�SHXW�FRPPHQFHU�j�DGPLQLVWUHU�GHV�
FRPSULPpV�0(72352/2/�/�j�UDLVRQ�GH����PJ�WRXWHV�OHV���KHXUHV�����PLQXWHV�DSUqV�OD�
GHUQLqUH�GRVH�,9�HW�FRQWLQXHU�DLQVL�SHQGDQW����KHXUHV��3DU�OD�VXLWH��DGPLQLVWUHU�����PJ����I�S�M���
FRPPH�WUDLWHPHQW�G�HQWUHWLHQ���RLU�7UDLWHPHQW�WDUGLI���
�
&KH]�OHV�SDWLHQWV�TXL�QH�VHPEOHQW�SDV�WROpUHU�OD�GRVH�,9�WRWDOH��FRPPHQFHU�OH�WUDLWHPHQW�DYHF�GHV�
FRPSULPpV�GH�PpWRSURORO�j����RX����PJ�WRXWHV�OHV���KHXUHV��VHORQ�OH�GHJUp�G�LQWROpUDQFH������
PLQXWHV�DSUqV�O�DGPLQLVWUDWLRQ�GH�OD�GHUQLqUH�GRVH�,9�RX�GqV�TXH�O�pWDW�FOLQLTXH�GX�SDWLHQW�OH�
SHUPHWWUD��&KH]�OHV�SDWLHQWV�GRQW�O�LQWROpUDQFH�DX�PpGLFDPHQW�HVW�JUDYH��PHWWUH�ILQ�DX�WUDLWHPHQW�
SDU�0(72352/2/�/���RLU�0,6(6�(1�*�5'(�(7�35e&�87,216���
�
7UDL�HPHQ���DUGLI��VHXOHPHQW�FKH]�OHV�SDWLHQWV�GRQW�O�LQIDUFWXV�GX�P�RFDUGH�D�pWp�FRQILUPp��
(Q�FDV�GH�FRQWUH�LQGLFDWLRQV�WKpUDSHXWLTXHV�GXUDQW�OD�SKDVH�LQLWLDOH�G�XQ�LQIDUFWXV�GX�P�RFDUGH��
G�LQWROpUDQFH�j�OD�GRVH�,9�WRWDOH�RX�GH�WUDLWHPHQW�UHSRUWp�SDU�OH�PpGHFLQ�SRXU�XQH�UDLVRQ�
TXHOFRQTXH��FRPPHQFHU�j�DGPLQLVWUHU�GHV�FRPSULPpV�0(72352/2/�/�j�UDLVRQ�GH�����PJ��
��I�S�M���GqV�TXH�O�pWDW�GX�SDWLHQW�OH�SHUPHWWUD���PRUFHU�OH�WUDLWHPHQW���j����MRXUV�DSUqV�OD�FULVH�
DLJXs�HW�OH�SRXUVXLYUH�SHQGDQW�DX�PRLQV���PRLV��%LHQ�TXH�O�HIILFDFLWp�G�XQ�WUDLWHPHQW�SDU�
0(72352/2/�/�DX�GHOj�GH���PRLV�Q�DLW�SDV�pWp�GpPRQWUpH�GH�IDoRQ�FRQFOXDQWH��OHV�GRQQpHV�
SURYHQDQW�G�pWXGHV�IDLWHV�DYHF�G�DXWUHV�ErWDEORTXDQWV�ODLVVHQW�HQWHQGUH�TXH�O�RQ�GHYUDLW�SRXUVXLYUH�
OH�WUDLWHPHQW�SHQGDQW���j���DQV��
�
3RSXOD�LRQV�SDU�LFXOLqUHV�
�
3D�LHQ�V�SpGLD�ULTXHV�
�XFXQH�pWXGH�Q�D�pWp�UpDOLVpH�FKH]�OHV�SDWLHQWV�SpGLDWULTXHV��/�LQQRFXLWp�HW�O�HIILFDFLWp�GH�WDUWUDWH�
GH�PpWRSURORO�FKH]�OHV�SDWLHQWV�SpGLDWULTXHV�Q�RQW�SDV�pWp�pWDEOLHV��
�
,QVXIILVDQFH�UpQDOH�
,O�Q�HVW�SDV�QpFHVVDLUH�G�DMXVWHU�OD�GRVH�GH�0(72352/2/�/�HQ�SUpVHQFH�G�XQH�LQVXIILVDQFH�
UpQDOH�OpJqUH�RX�PRGpUpH��&KH]�OHV�SDWLHQWV�DWWHLQWV�G�LQVXIILVDQFH�UpQDOH�JUDYH��LO�IDXW�IDLUH�
SUHXYH�GH�SUXGHQFH�HW�H[HUFHU�XQH�VXUYHLOODQFH�UpJXOLqUH�GH�OD�IRQFWLRQ�UpQDOH���RLU�02'(�
'��&7,21�(7�3+�50�&2/2*,(�&/,1,48(��3KDUPDFRFLQpWLTXH��3RSXODWLRQV�SDUWLFXOLqUHV�
HW�pWDWV�SDWKRORJLTXHV���
�
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,QVXIILVDQFH��pSD�LTXH�
/HV�FRQFHQWUDWLRQV�VDQJXLQHV�GH�WDUWUDWH�GH�PpWRSURORO�VRQW�VXVFHSWLEOHV�G�DXJPHQWHU�
FRQVLGpUDEOHPHQW�FKH]�OHV�SDWLHQWV�DWWHLQWV�G�LQVXIILVDQFH�KpSDWLTXH�OpJqUH�RX�PRGpUpH��3DU�
FRQVpTXHQW��LO�IDXW�DPRUFHU�OH�WUDLWHPHQW�SDU�0(72352/2/�/�j�IDLEOH�GRVH�HW�DXJPHQWHU�FHOOH�
FL�GH�IDoRQ�JUDGXHOOH�HW�SUXGHQWH�HQ�IRQFWLRQ�GH�OD�UpSRQVH�FOLQLTXH�HW�GH�OD�VXUYHLOODQFH�GH�
O�LQQRFXLWp��,O�IDXW�XVHU�GH�SUXGHQFH�ORUVTX�RQ�WUDLWH�GHV�SDWLHQWV�DWWHLQWV�G�LQVXIILVDQFH�KpSDWLTXH�
JUDYH��F�HVW�j�GLUH�OHXU�DGPLQLVWUHU�GHV�GRVHV�LQLWLDOH�HW�G�HQWUHWLHQ�PRLQV�pOHYpHV�HW�VXUYHLOOHU�
UpJXOLqUHPHQW�OHXU�IRQFWLRQ�KpSDWLTXH��pWDQW�GRQQp�TX�LOV�VRQW�SOXV�VHQVLEOHV�DX[�HIIHWV�
WKpUDSHXWLTXHV�HW�DX[�HIIHWV�LQGpVLUDEOHV�GHV�PpGLFDPHQWV���RLU�02'(�'��&7,21�(7�
3+�50�&2/2*,(�&/,1,48(��3KDUPDFRFLQpWLTXH��3RSXODWLRQV�SDUWLFXOLqUHV�HW�pWDWV�
SDWKRORJLTXHV���
�
3D�LHQ�V�JpULD�ULTXHV�������DQV��
0(72352/2/�/�GRLW�rWUH�DGPLQLVWUp�DYHF�SUXGHQFH�DX[�SDWLHQWV�JpULDWULTXHV��FHX[�FL�pWDQW�
SOXV�VXVFHSWLEOHV�GH�PDQLIHVWHU�GHV�HIIHWV�LQGpVLUDEOHV��/�DGPLQLVWUDWLRQ�GH�GRVHV�LQLWLDOH�HW�
G�HQWUHWLHQ�PRLQV�pOHYpHV�HW�OD�VXUYHLOODQFH�GH�O�LQQRFXLWp�VRQW�UHFRPPDQGpHV�FKH]�FHV�SDWLHQWV�
��RLU�02'(�'��&7,21�(7�3+�50�&2/2*,(�&/,1,48(��3KDUPDFRFLQpWLTXH��3RSXODWLRQV�
SDUWLFXOLqUHV�HW�pWDWV�SDWKRORJLTXHV���
�
�
6�5�26��(�
�
6�PS��PHV�
�
/HV�VLJQHV�OHV�SOXV�FRXUDQWV�G�XQ�VXUGRVDJH�SDU�GHV�ErWDEORTXDQWV�VRQW�O�K�SRWHQVLRQ��OD�
EUDG�FDUGLH��O�LQVXIILVDQFH�FDUGLDTXH�FRQJHVWLYH��O�LQIDUFWXV�GX�P�RFDUGH��OH�EURQFKRVSDVPH�HW�
O�K�SRJO�FpPLH��/H�VXUGRVDJH�SHXW�pJDOHPHQW�HQWUDvQHU�XQ�EORF���9��XQ�FKRF�FDUGLRJqQH�HW�XQ�
DUUrW�FDUGLDTXH�HW��GDQV�FHUWDLQV�FDV��GHV�WURXEOHV�GH�OD�FRQVFLHQFH��PrPH�OH�FRPD���GHV�
FRQYXOVLRQV��GHV�QDXVpHV��GHV�YRPLVVHPHQWV��XQH�F�DQRVH�HW�OD�PRUW��
�
/D�SULVH�FRQFRPLWDQWH�G�DOFRRO��G�DQWLK�SHUWHQVHXUV��GH�TXLQLGLQH�RX�GH�EDUELWXULTXHV�SHXW�
DJJUDYHU�FHV�V�PSW�PHV��
�
/D�SUHPLqUH�PDQLIHVWDWLRQ�GX�VXUGRVDJH�D�OLHX�GH����PLQXWHV�j���KHXUHV�DSUqV�O�LQJHVWLRQ�GX�
PpGLFDPHQW��
�
3ULVH�HQ�F�DUJH�
�
(Q�FDV�GH�VXUGRVDJH��WRXMRXUV�FHVVHU�OH�WUDLWHPHQW�SDU�0(72352/2/�/��WDUWUDWH�GH�
PpWRSURORO���KRVSLWDOLVHU�OH�SDWLHQW�HW�OH�VXUYHLOOHU�GH�SUqV��2Q�UHFRPPDQGH�pJDOHPHQW�GH�
SURYRTXHU�GHV�YRPLVVHPHQWV�RX�GH�IDLUH�XQ�ODYDJH�JDVWULTXH�SRXU�pOLPLQHU�OD�TXDQWLWp�GH�
PpGLFDPHQW�HQFRUH�SUpVHQWH�GDQV�O�HVWRPDF��
/HV�DXWUHV�PDQLIHVWDWLRQV�FOLQLTXHV�GX�VXUGRVDJH�SHXYHQW�IDLUH�O�REMHW�G�XQH�SULVH�HQ�FKDUJH�
V�PSWRPDWLTXH�IDLVDQW�DSSHO�DX[�PpWKRGHV�PRGHUQHV�GH�VRLQV�LQWHQVLIV��
�
%UDG�FDUGLH�HW�K�SRWHQVLRQ���&RPPHQFHU�SDU�DGPLQLVWUHU���j���PJ�GH�VXOIDWH�G�DWURSLQH�SDU�YRLH�
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,9�(Q�O�DEVHQFH�G�XQH�UpSRQVH�VDWLVIDLVDQWH��FRQWLQXHU�HQ�DGPLQLVWUDQW�GH�OD�QRUpSLQpSKULQH�RX�
GH�OD�GRSDPLQH���RLU�0,6(6�(1�*�5'(�(7�35e&�87,216�DX�VXMHW�GH�O�DGPLQLVWUDWLRQ�
G�pSLQpSKULQH�DX[�SDWLHQWV�TXL�SUHQQHQW�GpMj�GHV�ErWDEORTXDQWV���(Q�FDV�G�K�SRJO�FpPLH��RQ�SHXW�
DGPLQLVWUHU���j����PJ�GH�JOXFDJRQ��
�
%ORF�FDUGLDTXH��GH��H�HW�GH��H�GHJUpV����LVRSURWpUpQRO�RX�VWLPXODWHXU�FDUGLDTXH�WUDQVYHLQHX[��
�

��� ,QVXIILVDQFH�FDUGLDTXH�FRQJHVWLYH���WUDLWHPHQW�FRQYHQWLRQQHO��
�

��� %URQFKRVSDVPH���DPLQRSK�OOLQH�SDU�YRLH�,9�RX�DJRQLVWH�β���
�

��� +�SRJO�FpPLH���JOXFRVH�SDU�YRLH�,9�
�
,O�QH�IDXW�SDV�RXEOLHU�TXH�0(72352/2/�/�HVW�XQ�LQKLELWHXU�FRPSpWLWLI�GH�O�LVRSURWpUpQRO�HW�
TXH��SDU�FRQVpTXHQW��GH�IRUWHV�GRVHV�G�LVRSURWpUpQRO�YLHQQHQW�LQYHUVHU�OHV�HIIHWV�GH�IRUWHV�GRVHV�
GH�0(72352/2/�/��0DLV�LO�QH�IDXW�SDV�QpJOLJHU�OD�SRVVLELOLWp�GH�FRPSOLFDWLRQV�OLpHV�j�OD�SULVH�
H[FHVVLYH�G�LVRSURWpUpQRO���K�SRWHQVLRQ�HW�WDFK�FDUGLH��SDU�H[HPSOH��
� �

�
�
02�(�����7,21�(7�3��50��2/2�,(��/,1,��(�
�
0RGH�G�DF�LRQ�
�
/H�WDUWUDWH�GH�PpWRSURORO�HVW�XQ�LQKLELWHXU�GHV�UpFHSWHXUV�β�DGUpQHUJLTXHV��'HV�pWXGHV�LQ��L�UR�HW�
LQ��L�R�FKH]�O�DQLPDO�RQW�GpPRQWUp�TX�LO�D�XQ�HIIHW�VpOHFWLI�VXU�OHV�UpFHSWHXUV�β���DGUpQHUJLTXHV�
SULQFLSDOHPHQW�VLWXpV�GDQV�OH�PXVFOH�FDUGLDTXH��&HW�HIIHW�Q�HVW�FHSHQGDQW�SDV�DEVROX�HW�ORUVTXH�OH�
WDUWUDWH�GH�PpWRSURORO�HVW�DGPLQLVWUp�j�GH�IRUWHV�GRVHV��LO�LQKLEH�pJDOHPHQW�OHV�UpFHSWHXUV�β��
DGUpQHUJLTXHV�SULQFLSDOHPHQW�VLWXpV�GDQV�OHV�EURQFKHV�HW�GDQV�OD�PXVFXODWXUH�YDVFXODLUH��/H�
WDUWUDWH�GH�PpWRSURORO�Q�H[HUFH�DXFXQ�HIIHW�VWDELOLVDQW�GH�PHPEUDQH�RX�DJRQLVWH�SDUWLHO��DFWLYLWp�
V�PSDWKRPLPpWLTXH�LQWULQVqTXH���2Q�O�HPSORLH�GDQV�OH�WUDLWHPHQW�GH�O�K�SHUWHQVLRQ�HW�GH�
O�DQJLQH�GH�SRLWULQH��HW�GDQV�OH�EXW�GH�UpGXLUH�OH�WDX[�GH�PRUWDOLWp�FDUGLRYDVFXODLUH�j�OD�VXLWH�G�XQ�
LQIDUFWXV�GX�P�RFDUGH��
�
/H�PpFDQLVPH�GH�O�HIIHW�DQWLK�SHUWHQVHXU�GX�PpGLFDPHQW�Q�D�SDV�HQFRUH�pWp�pWDEOL�PDLV�LO�
VHPEOHUDLW�TXH�OHV�IDFWHXUV�VXLYDQWV�HQWUHQW�HQ�OLJQH�GH�FRPSWH���
�

D�� DFWLRQ�DQWDJRQLVWH�FRPSpWLWLYH�VXU�OD�WDFK�FDUGLH�SURYRTXpH�SDU�OHV�FDWpFKRODPLQHV��DX�
QLYHDX�GHV�UpFHSWHXUV�β�GX�F°XU��HQWUDvQDQW�XQH�GLPLQXWLRQ�GX�U�WKPH��GH�OD�FRQWUDFWLOLWp�
HW�GX�GpELW�FDUGLDTXHV��
�

E�� LQKLELWLRQ�GH�OD�OLEpUDWLRQ�GH�UpQLQH�SDU�OHV�UHLQV��
�

F�� LQKLELWLRQ�GHV�FHQWUHV�YDVRPRWHXUV��
�

3RXU�WUDLWHU�XQH�VXUGRVH�SUpVXPpH��FRPPXQLTXH]��DYHF�OH�FHQWUH�DQWLSRLVRQ�GH�YRWUH�UpJLRQ��
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(Q�LQKLEDQW�O�DXJPHQWDWLRQ��FDXVpH�SDU�OHV�FDWpFKRODPLQHV��GH�OD�IUpTXHQFH�FDUGLDTXH��GH�OD�
WHQVLRQ�DUWpULHOOH�HW�GH�OD�YpORFLWp�DLQVL�TXH�GH�O�pWHQGXH�GH�OD�FRQWUDFWLRQ�P�RFDUGLTXH��OH�
PpWRSURORO�IDLW�GLPLQXHU�OHV�EHVRLQV�GX�F°XU�HQ�R[�JqQH�TXHO�TXH�VRLW�O�HIIRUW�UHTXLV��FH�TXL�OH�
UHQG�HIILFDFH�GDQV�OH�WUDLWHPHQW�GH�ORQJXH�GXUpH�GH�O�DQJLQH�GH�SRLWULQH��3DU�FRQWUH��FKH]�OHV�
SDWLHQWV�DWWHLQWV�G�LQVXIILVDQFH�FDUGLDTXH��O�LQKLELWLRQ�GHV�UpFHSWHXUV�β�DGUpQHUJLTXHV�SHXW�
HQWUDvQHU�XQH�DXJPHQWDWLRQ�GHV�EHVRLQV�GX�F°XU�HQ�R[�JqQH�HQ�DXJPHQWDQW�OD�ORQJXHXU�GHV�
ILEUHV�GX�YHQWULFXOH�JDXFKH�HW�OD�SUHVVLRQ�HQ�ILQ�GH�GLDVWROH��SUpFKDUJH���
�
/H�PpFDQLVPH�TXL�LQWHUYLHQW�GDQV�OD�UpGXFWLRQ�GH�OD�PRUWDOLWp�FKH]�OHV�SDWLHQWV�DWWHLQWV�G�XQ�
LQIDUFWXV�DLJX�GX�P�RFDUGH�Q�D�SDV�HQFRUH�pWp�HQWLqUHPHQW�pOXFLGp��
�
3�DUPDFRG�QDPLTXH�
�
8Q�HIIHW�ErWDEORTXDQW�LPSRUWDQW��PHVXUp�SDU�OH�UDOHQWLVVHPHQW�GH�OD�IUpTXHQFH�FDUGLDTXH�j�
O�HIIRUW��VH�SURGXLW�GDQV�O�KHXUH�TXL�VXLW�O�DGPLQLVWUDWLRQ�GH�OD�GRVH�RUDOH��HW�VD�GXUpH�HVW�
SURSRUWLRQQHOOH�j�OD�GRVH���LQVL��RQ�D�REVHUYp�XQH�UpGXFWLRQ�GH������GH�O�HIIHW�PD[LPDO����������
HW�����KHXUHV�UHVSHFWLYHPHQW�DSUqV�O�DGPLQLVWUDWLRQ�RUDOH�GH�GRVHV�XQLTXHV�GH��������HW�����PJ�j�
GHV�VXMHWV�QRUPDX[��8QH�UpGXFWLRQ�VLJQLILFDWLYH�GH�OD�WHQVLRQ�V�VWROLTXH�j�O�HIIRUW�V�HVW�SURGXLWH�
���KHXUHV�DSUqV�O�DGPLQLVWUDWLRQ�UpSpWpH�GH�GRVHV�RUDOHV�GH�����PJ����I�S�M��
�
5DSSRU��S�DUPDFRFLQp�LTXH�S�DUPDFRG�QDPLTXH�
�
�SUqV�O�DGPLQLVWUDWLRQ�,9�GH�WDUWUDWH�GH�PpWRSURORO��OD�GHPL�YLH�GH�OD�SKDVH�GH�GLVWULEXWLRQ�HVW�GH�
���PLQXWHV�HQYLURQ��OH�WDX[�GH�UpFXSpUDWLRQ�XULQDLUH�GX�PpGLFDPHQW�VRXV�IRUPH�LQFKDQJpH�HVW�
G�HQYLURQ�������8QH�DFWLRQ�ErWDEORTXDQWH�PD[LPDOH�D�pWp�REVHUYpH�FKH]�GHV�YRORQWDLUHV�VDLQV��
HQYLURQ����PLQXWHV�DSUqV�XQH�SHUIXVLRQ�GH����PLQXWHV��'HV�GRVHV�GH���HW�GH����PJ�RQW�HQWUDvQp�
UHVSHFWLYHPHQW�XQH�UpGXFWLRQ�PD[LPDOH�G�HQYLURQ����HW������GH�OD�IUpTXHQFH�FDUGLDTXH�j�
O�HIIRUW���YHF�OH�WHPSV��FHW�HIIHW�D�GLPLQXp�GH�IDoRQ�OLQpDLUH�HW�DX�PrPH�U�WKPH�SRXU�OHV�GRVHV�GH�
��HW�GH����PJ�HW�D�GLVSDUX�HQYLURQ���HW���KHXUHV�SOXV�WDUG��
�
3RXU�REWHQLU�XQ�HIIHW�ErWDEORTXDQW�PD[LPDO�pTXLYDOHQW��OH�UDSSRUW�HQWUH�OHV�GRVHV�RUDOHV�HW�,9�
GRLW�rWUH�DSSUR[LPDWLYHPHQW�GH�����j����
�
,O�H[LVWH�XQ�UDSSRUW�OLQpDLUH�HQWUH�OH�ORJDULWKPH�GHV�WDX[�SODVPDWLTXHV�HW�OD�UpGXFWLRQ�GH�OD�
IUpTXHQFH�FDUGLDTXH�j�O�HIIRUW��&HSHQGDQW��O�DFWLYLWp�DQWLK�SHUWHQVLYH�QH�VHPEOH�SDV�rWUH�OLpH�DX[�
WDX[�SODVPDWLTXHV��9X�OHV�YDULDWLRQV�GHV�WDX[�SODVPDWLTXHV�j�XQH�GRVH�GRQQpH�HW�O�DEVHQFH�GH�
UHODWLRQ�GLUHFWH�HQWUH�OD�GRVH�HW�O�DFWLYLWp�DQWLK�SHUWHQVLYH��OD�GpWHUPLQDWLRQ�GH�OD�SRVRORJLH�
UHTXLHUW�XQ�DMXVWHPHQW�LQGLYLGXHO�GH�OD�GRVH��
�
3OXVLHXUV�pWXGHV�IDLWHV�DXSUqV�GH�SDWLHQWV�DWWHLQWV�G�XQ�LQIDUFWXV�GX�P�RFDUGH�RQW�PLV�HQ�pYLGHQFH�
XQH�UpGXFWLRQ�GH�OD�IUpTXHQFH�FDUGLDTXH��GH�OD�WHQVLRQ�DUWpULHOOH�V�VWROLTXH�HW�GX�GpELW�FDUGLDTXH�
DSUqV�O�DGPLQLVWUDWLRQ�,9�GH�WDUWUDWH�GH�PpWRSURORO�VXLYLH�G�XQH�DGPLQLVWUDWLRQ�RUDOH��/H�YROXPH�
V�VWROLTXH��OD�WHQVLRQ�DUWpULHOOH�GLDVWROLTXH�HW�OD�SUHVVLRQ�DUWpULHOOH�SXOPRQDLUH�GLDVWROLTXH�VRQW�
GHPHXUpV�LQFKDQJpV��
�
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3�DUPDFRFLQp�LTXH�
�
/H�PpGLFDPHQW�HVW�GLVSRQLEOH�VRXV�VD�IRUPH�UDFpPLTXH�HW�GpPRQWUH�XQH�SKDUPDFRFLQpWLTXH�
VWpUpRVSpFLILTXH��
�
�EVRUS�LRQ�
&KH]�O�rWUH�KXPDLQ��DSUqV�O�DGPLQLVWUDWLRQ�RUDOH�G�XQ�FRPSULPp�WUDGLWLRQQHO��OH�PpWRSURORO�HVW�
UDSLGHPHQW�HW�SUHVTXH�HQWLqUHPHQW�DEVRUEp�GDQV�OH�WUDFWXV�JDVWUR�LQWHVWLQDO��6RQ�DEVRUSWLRQ�
V�HIIHFWXH�XQLIRUPpPHQW�OH�ORQJ�GX�WXEH�GLJHVWLI��&HSHQGDQW��OHV�WDX[�SODVPDWLTXHV�REWHQXV�DSUqV�
XQH�DGPLQLVWUDWLRQ�RUDOH�pTXLYDOHQW�j�HQYLURQ������GHV�WDX[�REWHQXV�DSUqV�XQH�DGPLQLVWUDWLRQ�
,9��FH�TXL�LQGLTXH�XQ�PpWDEROLVPH�GH�SUHPLHU�SDVVDJH�G�HQYLURQ�������
�
�SUqV�XQH�SULVH�RUDOH��OHV�FRQFHQWUDWLRQV�SODVPDWLTXHV�YDULHQW�EHDXFRXS�G�XQ�SDWLHQW�j�O�DXWUH��
PDLV�OD�UHSURGXFWLELOLWp�LQWUDSDWLHQWH�HVW�ERQQH��/HV�FRQFHQWUDWLRQV�SODVPDWLTXHV�PD[LPDOHV�GHV�
SUpVHQWDWLRQV�FRQYHQWLRQQHOOHV�GH�PpWRSURORO�VRQW�DWWHLQWHV�DSUqV�����j���KHXUHV�HQYLURQ���SUqV�
O�DGPLQLVWUDWLRQ�UpSpWpH�GH�GRVHV�RUDOHV��OH�SRXUFHQWDJH�GH�OD�GLVSRQLELOLWp�V�VWpPLTXH�GX�
PpGLFDPHQW�HVW�SOXV�pOHYp�TX�DSUqV�O�DGPLQLVWUDWLRQ�G�XQH�GRVH�XQLTXH�HW�LO�DXJPHQWH�DXVVL�HQ�
IRQFWLRQ�GH�OD�GRVH�DGPLQLVWUpH��8QH�SHWLWH�IUDFWLRQ�VHXOHPHQW�������HQYLURQ��VH�OLH�j�O�DOEXPLQH�
VpULTXH�KXPDLQH��
�
�LV�ULEX�LRQ�
/H�PpWRSURORO�HVW�GLVWULEXp�UDSLGHPHQW�HW�GH�PDQLqUH�pWHQGXH�GDQV�OH�WLVVX�H[WUDYDVFXODLUH��OH�
YROXPH�GH�GLVWULEXWLRQ�PR�HQ�V�pWDEOLVVDQW�HQWUH�����HW�����/�NJ��/H�YROXPH�GH�GLVWULEXWLRQ�
DSSDUHQW�j�O�pWDW�G�pTXLOLEUH��9VV��FKH]�OHV�PpWDEROLVHXUV�UDSLGHV�������/�NJ��HVW�SUqV�GH���IRLV�
SOXV�pOHYp�TXH�FHOXL�TX�RQ�REVHUYH�FKH]�OHV�PpWDEROLVHXUV�OHQWV�������/�NJ�����GHV�FRQFHQWUDWLRQV�
WKpUDSHXWLTXHV��HQYLURQ������GH�O�LQJUpGLHQW�DFWLI�FRQWHQX�GDQV�OHV�FRPSULPpV�GH�WDUWUDWH�GH�
PpWRSURORO�VH�OLHQW�DX[�SURWpLQHV�VpULTXHV�KXPDLQHV��/H�PpWRSURORO�WUDYHUVH�OH�SODFHQWD�HW�SDVVH�
GDQV�OH�ODLW�PDWHUQHO���RLU�0,6(6�(1�*�5'(�(7�35e&�87,216��3RSXODWLRQV�SDUWLFXOLqUHV��
�OODLWHPHQW���
�
�LR�UDQVIRUPD�LRQ�0p�DEROLVPH�
/H�PpWRSURORO�Q�HVW�SDV�XQ�VXEVWUDW�G�LPSRUWDQFH�GH�OD�JO�FRSURWpLQH�3�PDLV�LO�HVW�PpWDEROLVp�GH�
IDoRQ�LPSRUWDQWH�SDU�OHV�HQ]�PHV�KpSDWLTXHV�GX�F�WRFKURPH�3�����/H�PpWDEROLVPH�R[�GDWLI�GX�
PpWRSURORO�HVW�VRXV�OH�FRQWU�OH�JpQpWLTXH��DYHF�XQH�FRQWULEXWLRQ�PDMHXUH�GH�O�LVRIRUPH��'��
�&<3�'���GX�F�WRFKURPH�SRO�PRUSKLTXH�3�����FH�TXL�H[SOLTXH�OD�YDULDELOLWp�LQWUD�LQGLYLGXHOOH�
GH�OD�SKDUPDFRFLQpWLTXH�HW�GH�OD�SKDUPDFRG�QDPLH�GX�PpWRSURORO��
�
'H�IDLW��O�DFFXPXODWLRQ�GH�PpWRSURORO�HQWUDvQH�GHV�FRQFHQWUDWLRQV�SODVPDWLTXHV�pOHYpHV�GH�
PpGLFDPHQW�FKH]�OHV�PpWDEROLVHXUV�OHQWV��OHVTXHOOHV�VRQW�DVVRFLpHV�j�XQH�SOXV�IRUWH�LQWHQVLWp�GHV�
HIIHWV�WKpUDSHXWLTXHV��j�XQ�SURORQJHPHQW�GH�OD�GXUpH�G�DFWLRQ�HW�j�XQH�DXJPHQWDWLRQ�GH�OD�
IUpTXHQFH�HW�GH�OD�JUDYLWp�GHV�HIIHWV�LQGpVLUDEOHV��FRPSDUDWLYHPHQW�j�FH�TXH�O�RQ�REVHUYH�FKH]�OHV�
PpWDEROLVHXUV�UDSLGHV��
�
0p�DEROLVPH�H��SURSRU�LRQQDOL�p�j�OD�GRVH�
/H�PpWRSURORO�IDLW�O�REMHW�G�XQ�PpWDEROLVPH�SUpV�VWpPLTXH�VDWXUDEOH�IDLVDQW�HQ�VRUWH�TXH�
O�H[SRVLWLRQ�Q�DXJPHQWH�SDV�SURSRUWLRQQHOOHPHQW�j�OD�GRVH�GX�PpGLFDPHQW��&HSHQGDQW��XQH�
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SKDUPDFRFLQpWLTXH�SURSRUWLRQQHOOH�j�OD�GRVH�HVW�j�SUpYRLU�DYHF�OHV�SUpSDUDWLRQV�j�OLEpUDWLRQ�
SURORQJpH��
�
/D�SULVH�G�DOLPHQWV�DXJPHQWH�G�HQYLURQ����j������OD�ELRGLVSRQLELOLWp�G�XQH�GRVH�RUDOH�GH�
PpWRSURORO��(OOH�LQIOXH�VXU�OD�SKDUPDFRFLQpWLTXH�GX�PpWRSURORO��DXJPHQWDQW�O�H[SRVLWLRQ�DX�
PpGLFDPHQW���6&��DLQVL�TXH�OD�FRQFHQWUDWLRQ�SODVPDWLTXH�PD[LPDOH��&PD[��GH�FH�GHUQLHU���RLU�
,17(5�&7,216�0e',&�0(17(86(6��,QWHUDFWLRQV�PpGLFDPHQW�DOLPHQW���
�
�X�FRXUV�G�XQH�pWXGH�FOLQLTXH�SRUWDQW�VXU�OD�SUpSDUDWLRQ�GH�PpWRSURORO�j�OLEpUDWLRQ�LPPpGLDWH��OD�
&PD[�HW�O��6&�pWDLHQW�DXJPHQWpHV�G�HQYLURQ����HW�������UHVSHFWLYHPHQW��ORUVTXH�OH�PpGLFDPHQW�
pWDLW�DGPLQLVWUp�DSUqV�XQ�GpMHXQHU�VWDQGDUG�SOXW�W�TX�j�MHXQ��&�HVW�GH�FHWWH�pWXGH�TX�HVW�LVVXH�OD�
UHFRPPDQGDWLRQ�G�DGPLQLVWUHU�OH�PpWRSURORO�DYHF�XQ�UHSDV�RX�LPPpGLDWHPHQW�DSUqV��DILQ�GH�
UpGXLUH�DX�PLQLPXP�OHV�YDULDWLRQV�LQWUD�LQGLYLGXHOOHV��
�
(�FUp�LRQ�
/�pOLPLQDWLRQ�VH�IDLW�VXUWRXW�SDU�ELRWUDQVIRUPDWLRQ�KpSDWLTXH�HW�OD�GHPL�YLH�SODVPDWLTXH�HVW�GH�
����KHXUHV�HQ�PR�HQQH��HQWUH����PpWDEROLVHXUV�UDSLGHV��HW���KHXUHV��PpWDEROLVHXUV�OHQWV����/H�
WDX[�GH�OD�FODLUDQFH�WRWDOH�G�XQH�GRVH�,9�HVW�G�HQYLURQ���/�PLQ�HW�OH�WDX[�GH�IL[DWLRQ�DX[�
SURWpLQHV��G�HQYLURQ�������0RLQV�GH�����GH�OD�GRVH�GH�WDUWUDWH�GH�PpWRSURORO�VH�UHWURXYH�VRXV�
IRUPH�LQFKDQJpH�GDQV�O�XULQH��/H�UHVWH�HVW�H[FUpWp�SDU�OHV�UHLQV�VRXV�IRUPH�GH�PpWDEROLWHV�TXL�QH�
VHPEOHQW�SDV�DYRLU�XQH�LPSRUWDQFH�FOLQLTXH���SUqV�O�DGPLQLVWUDWLRQ�SDU�YRLH�RUDOH�G�XQH�GRVH�
XQLTXH�GH�����PJ�GH�PpWRSURORO��OD�FODLUDQFH�PpGLDQH�V�HVW�pWDEOLH�j���������HW�����/�K�FKH]�OHV�
PpWDEROLVHXUV�OHQWV��OHV�PpWDEROLVHXUV�UDSLGHV�HW�OHV�PpWDEROLVHXUV�XOWUDUDSLGHV��UHVSHFWLYHPHQW��
�
3RSXOD�LRQV�SDU�LFXOLqUHV�H��p�D�V�SD��RORJLTXHV�
*pULDWULH�
2Q�REVHUYH�FKH]�OHV�SHUVRQQHV�kJpHV�GHV�FRQFHQWUDWLRQV�SODVPDWLTXHV�SOXV�pOHYpHV�GH�PpWRSURORO�
��6&�MXVTX�j������SOXV�pOHYpH�FKH]�OHV�SDWLHQWV�kJpV�FRPSDUDWLYHPHQW�j�GHV�YRORQWDLUHV�MHXQHV�
HQ�ERQQH�VDQWp���&HOD�V�H[SOLTXH��G�XQH�SDUW��SDU�O�H[FUpWLRQ�UpGXLWH�GX�PpWRSURORO�HW�GX�
PpWDEROLWH�DOSKD�K�GUR[��PpWRSURORO�HW��G�DXWUH�SDUW��SDU�XQH�GLPLQXWLRQ�GX�GpELW�VDQJXLQ�
KpSDWLTXH�GXH�j�GHV�FKDQJHPHQWV�SK�VLRORJLTXHV�DWWULEXDEOHV�j�O�kJH��'H�SOXV��OH�WHPSV�
QpFHVVDLUH�SRXU�DWWHLQGUH�OD�FRQFHQWUDWLRQ�PD[LPDOH��7PD[��pWDLW�VLJQLILFDWLYHPHQW�SOXV�ORQJ�GDQV�
OD�SRSXODWLRQ�kJpH��3DU�FRQVpTXHQW��RQ�UHFRPPDQGH�G�DPRUFHU�OH�WUDLWHPHQW�j�O�DLGH�GH�GRVHV�
PRLQV�pOHYpHV�HW�G�H[HUFHU�XQH�VXUYHLOODQFH�GH�O�LQQRFXLWp�DXSUqV�GHV�SDWLHQWV�kJpV��
�
5DFH�
/H�PpWDEROLVPH�R[�GDWLI�GX�PpWRSURORO�HVW�VRXV�OH�FRQWU�OH�JpQpWLTXH��DYHF�XQH�FRQWULEXWLRQ�
PDMHXUH�GH�O�LVRIRUPH��'���&<3�'���GX�F�WRFKURPH�SRO�PRUSKLTXH�3�����(Q�HIIHW��LO�H[LVWH�
GHV�GLIIpUHQFHV�LPSRUWDQWHV�TXDQW�j�OD�SUpYDOHQFH�GHV�PpWDEROLVHXUV�OHQWV�HQ�IRQFWLRQ�GH�O�RULJLQH�
HWKQLTXH��(QYLURQ�����GHV�SHUVRQQHV�GH�UDFH�EODQFKH�HW�PRLQV�GH�����GHV�2ULHQWDX[�SUpVHQWHQW�
FH�SKpQRW�SH�GH�PpWDEROLVHXUV�OHQWV��/HV�PpWDEROLVHXUV�OHQWV�SUpVHQWHQW�GHV�FRQFHQWUDWLRQV�
SODVPDWLTXHV�GH�PpWRSURORO���IRLV�SOXV�pOHYpHV�TXH�OHV�PpWDEROLVHXUV�UDSLGHV�FKH]�TXL�O�DFWLYLWp�
HQ]�PDWLTXH�GX�&<3�'��HVW�QRUPDOH��
�
,QVXIILVDQFH�KpSDWLTXH�
eWDQW�GRQQp�TXH�O�pOLPLQDWLRQ�GX�PpGLFDPHQW�V�HIIHFWXH�SULQFLSDOHPHQW�SDU�PpWDEROLVPH�
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KpSDWLTXH��O�LQVXIILVDQFH�KpSDWLTXH�LQIOXH�VXU�OD�SKDUPDFRFLQpWLTXH�GX�PpWRSURORO��/D�GHPL�YLH�
G�pOLPLQDWLRQ�GX�PpWRSURORO�HVW�FRQVLGpUDEOHPHQW�SURORQJpH��MXVTX�j�����K��VHORQ�OD�JUDYLWp��FKH]�
OHV�LQVXIILVDQWV�KpSDWLTXHV��3DU�FRQVpTXHQW��RQ�UHFRPPDQGH�G�DMXVWHU�OD�GRVH�HW�G�H[HUFHU�XQH�
VXUYHLOODQFH�GH�O�LQQRFXLWp�FKH]�OHV�SDWLHQWV�DWWHLQWV�G�LQVXIILVDQFH�KpSDWLTXH�OpJqUH�RX�PRGpUpH��
,O�IDXW�XVHU�GH�SUXGHQFH�ORUVTX�RQ�WUDLWH�GHV�SDWLHQWV�DWWHLQWV�G�LQVXIILVDQFH�KpSDWLTXH�JUDYH��
F�HVW�j�GLUH�OHXU�DGPLQLVWUHU�GHV�GRVHV�LQLWLDOH�HW�G�HQWUHWLHQ�PRLQV�pOHYpHV�HW�VXUYHLOOHU�
UpJXOLqUHPHQW�OHXU�IRQFWLRQ�KpSDWLTXH��pWDQW�GRQQp�TX�LOV�VRQW�SOXV�VHQVLEOHV�DX[�HIIHWV�
WKpUDSHXWLTXHV�HW�DX[�HIIHWV�LQGpVLUDEOHV�GHV�PpGLFDPHQWV��
�
,QVXIILVDQFH�UpQDOH�
/D�SKDUPDFRFLQpWLTXH�GX�PpWRSURORO�FKH]�OHV�VXMHWV�DWWHLQWV�G�LQVXIILVDQFH�UpQDOH�QH�GLIIqUH�SDV�
GDQV�XQH�PHVXUH�FOLQLTXHPHQW�VLJQLILFDWLYH�GH�FHOOH�GHV�VXMHWV�QRUPDX[��7RXWHIRLV��RQ�FRQVWDWH�
O�DFFXPXODWLRQ�G�XQ�GHV�PpWDEROLWHV�OHV�PRLQV�DFWLIV�GX�PpWRSURORO�FKH]�OHV�SDWLHQWV�GRQW�OD�
FODLUDQFH�GH�OD�FUpDWLQLQH�VH�VLWXH�HQ�GHoj�GH���P/�PLQ��&HSHQGDQW��FRPPH�FHWWH�DFFXPXODWLRQ�
Q�LQIOXHQFH�SDV�VLJQLILFDWLYHPHQW�O�HIIHW�ErWDEORTXDQW��LO�Q�HVW�SDV�QpFHVVDLUH�GH�PRGLILHU�OD�GRVH�
GH�PpWRSURORO�HQ�SUpVHQFH�G�XQH�LQVXIILVDQFH�UpQDOH�OpJqUH�RX�PRGpUpH��/�DGPLQLVWUDWLRQ�G�XQ�
ErWDEORTXDQW�j�GHV�SDWLHQWV�DWWHLQWV�G�LQVXIILVDQFH�UpQDOH�JUDYH�FRPPDQGH�OD�SUXGHQFH��HW�LO�HVW�
UHFRPPDQGp�G�H[HUFHU�XQH�VXUYHLOODQFH�GH�O�LQQRFXLWp�FKH]�FHV�SDWLHQWV��
�
�
(175(326��(�(7�67��,/,7e�
�
&RQVHUYHU�HQWUH����°&�HW�����&��3URWpJHU�GH�OD�OXPLqUH�HW�GH�O�KXPLGLWp�
�
�
)250(6�3262/2�,��(6���20326,7,21�(7��21�,7,211(0(17�
�
�RPSULPpV�GH�0(72352/2/�/���
�
���PJ���VRQW�GHV�FRPSULPpV�SHOOLFXOpV�GH�FRXOHXU�EODQFKH��ELFRQYH[HV��REORQJV�SRUWDQW�

O�LQVFULSWLRQ���/���HW��������GH�SDUW�HW�DXWUH�GH�OD�OLJQH�VpFDEOH�VXU�XQ�F�Wp�HW���073���
VXU�O�DXWUH��'LVSRQLEOH�HQ�ERXWHLOOHV�3(+'�GH�����HW�������

�
���PJ���VRQW�GHV�FRPSULPpV�SHOOLFXOpV�GH�FRXOHXU�URVH��ELFRQYH[HV��REORQJV�SRUWDQW�O�LQVFULSWLRQ�

��/���HW��������GH�SDUW�HW�DXWUH�GH�OD�OLJQH�VpFDEOH�VXU�XQ�F�Wp�HW���073���VXU�O�DXWUH��
'LVSRQLEOH�HQ�ERXWHLOOHV�GH����������HW�������

�
����PJ���VRQW�GHV�FRPSULPpV�SHOOLFXOpV�GH�FRXOHXU�EOHXH�SkOH��ELFRQYH[HV��REORQJV�SRUWDQW�

O�LQVFULSWLRQ���/���HW���������GH�SDUW�HW�DXWUH�GH�OD�OLJQH�VpFDEOH�VXU�XQ�F�Wp�HW���073���
VXU�O�DXWUH��'LVSRQLEOH�HQ�ERXWHLOOHV�GH����������HW�������

�
�RPSRVL�LRQ�
/HV�FRPSULPpV�GH�0(72352/2/�/��WDUWUDWH�GH�PpWRSURORO��VRQW�GLVSRQLEOHV�HQ�WURLV�WHQHXUV�
UHQIHUPDQW����PJ�����PJ�HW�����PJ�GH�WDUWUDWH�GH�PpWRSURORO�SDU�FRPSULPp��
�
,QJUpGLHQWV�QRQ�PpGLFLQDX[���
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1R�D����GLR[�GH�GH�VLOLFH�FROORwGDOH��JO�FRODWH�G�DPLGRQ�VRGLTXH��ODFWRVH��PLFURFULVWDOOLQH�
FHOOXORVH��SRYLGRQH��VWpDUDWH�GH�PDJQpVLXP��
�
(QURED�H�����P��H������P������'�&�EOHX�QR����VXU�VXEVWUDW�G�DOXPLQLXP������PJ���'�&�MDXQH�
QR�����VXU�VXEVWUDW�G�DOXPLQLXP�����PJ���'�&�URXJH�QR�����VXU�VXEVWUDW�G�DOXPLQLXP�����PJ���
GLR[�GH�GH�WLWDQH��K�GUR[�SURS�OPpWK�OFHOOXORVH��SRO�pWK�OqQHJO�FRO��SRO�VRUEDWH�����
�
(QURED�H��������FLWUDWH�GH�WULpWK�OH��GLR[�GH�GH�WLWDQH��K�GUR[�SURS�OPpWK�OFHOOXORVH��
SRO�GH[WURVH��SRO�pWK�OqQHJO�FRO���
� �
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3�57,(��,,�����5(16(,�1(0(176�6�,(17,),��(6�
�
�
5(16(,�1(0(176�3��50��(�7,��(6�
�
6XEV�DQFH�S�DUPDFHX�LTXH�
�
1RP�SURSUH��� � � � 7DUWUDWH�GH�PpWRSURORO�
�
�
1RP�FKLPLTXH��� ��SURSDQRO���������PpWKR[�pWK�O�SKpQR[����������

PpWK�OpWK�O��DPLQR�����������5��5��5��������
GLK�GUR[�EXWDQpGLRQDWH��������VHO��

�
)RUPXOH�PROpFXODLUH���� � &��+��1�2���
�
�
0DVVH�PROpFXODLUH��� � � �������J�PRO�
�
�
)RUPXOH�GpYHORSSpH���
�

� � �
�
�
3URSULpWpV�SK�VLFRFKLPLTXHV�
�
�HV�ULS�LRQ���� 3RXGUH�FULVWDOOLQH�LQFRORUH��LQRGRUH�HW�DPqUH�
� �
6RO�ELOL�p���� � � � 7UqV�VROXEOH�GDQV�O�HDX�j�����&�
�
S����� ������VROXWLRQ�DTXHXVH�j������
�
� �
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3��50��2/2�,(��e7�,//e(�
�
(IIH�V�VXU�OH�V�V�qPH�FDUGLRYDVFXODLUH�
�
&KH]�OH�FKDW�DQHVWKpVLp��OH�PpWRSURORO�D�HQWUDvQp�GHV�UpGXFWLRQV�GH�OD�IUpTXHQFH�FDUGLDTXH�HW�GH�OD�
IRUFH�GH�FRQWUDFWLRQ�GX�P�RFDUGH�HQ�UpSRQVH�j�OD�VWLPXODWLRQ�GX�QHUI�V�PSDWKLTXH��&HV�
UpGXFWLRQV�pWDLHQW�SURSRUWLRQQHOOHV�j�OD�GRVH��/D�'(���QpFHVVDLUH�SRXU�LQKLEHU�OD�UpSRQVH�
FKURQRWURSH�j�OD�VWLPXODWLRQ�QHUYHXVH�pWDLW�HQYLURQ���IRLV�PRLQV�IRUWH�TXH�FHOOH�UHTXLVH�SRXU�
LQKLEHU�OD�VWLPXODWLRQ�SDU�O�LVRSURWpUpQRO��/H�PpWRSURORO�D�IDLW�EDLVVHU�OD�IUpTXHQFH�FDUGLDTXH�
FKH]�OH�FKLHQ�FRQVFLHQW��DX�UHSRV�HW�j�O�HIIRUW����O�H[FHSWLRQ�G�XQH�SURORQJDWLRQ�GH�O�LQWHUYDOOH�
35��OH�WUDFp�GH�O�(&*�Q�D�SDV�FKDQJp��
�
&KH]�OH�FKDW�DQHVWKpVLp��GHV�GRVHV�,9�DOODQW�MXVTX�j�����PJ�NJ�Q�RQW�SDV�LQIOXHQFp�GH�PDQLqUH�
VLJQLILFDWLYH�OD�UpSRQVH�YDVRPRWULFH�j�O�pSLQpSKULQH�DGPLQLVWUpH�SDU�YRLH�LQWUDYHLQHXVH��&KH]�OH�
FKDW�DQHVWKpVLp��OH�PpWRSURORO�DGPLQLVWUp�SDU�YRLH�LQWUDYHLQHXVH�D�HQWUDYp�OD�UpSRQVH�
YDVRGLODWDWULFH�GX�PHPEUH�SRVWpULHXU�j�O�LQMHFWLRQ�LQWUD�DUWpULHOOH�G�LVRSURWpUpQRO��/H�PpWRSURORO�
DYDLW�pWp�DGPLQLVWUp�j�GHV�GRVHV�QHWWHPHQW�VXSpULHXUHV��'(���GH���PJ�NJ��j�FHOOHV�UHTXLVHV�SRXU�
LQKLEHU�O�DXJPHQWDWLRQ�GH�OD�UpSRQVH�FKURQRWURSH��'(���GH�����PJ�NJ��RX�O�DXJPHQWDWLRQ�GH�OD�
IRUFH�GH�FRQWUDFWLRQ��'(���GH�����PJ�NJ���
�
&KH]���YRORQWDLUHV�VDLQV��GHV�GRVHV�LQWUDYHLQHXVHV�GH����PJ�GH�PpWRSURORO�RQW�UpGXLW�GH������OD�
WDFK�FDUGLH�SURYRTXpH�SDU�O�HIIRUW�HW�GH������OD�WHQVLRQ�DUWpULHOOH�V�VWROLTXH�PHVXUpH�GXUDQW�
O�HIIRUW��/D�EDLVVH�GH�OD�WHQVLRQ�DUWpULHOOH�PR�HQQH�DSUqV�O�DGPLQLVWUDWLRQ�G�pSLQpSKULQH�D�pWp�
DQQXOpH�SDU�OH�PpWRSURORO��WDQGLV�TXH�OD�KDXVVH�GH�OD�WHQVLRQ�DUWpULHOOH�V�VWROLTXH�D�pWp�UpGXLWH�GH�
������'DQV�O�DYDQW�EUDV��OD�UpVLVWDQFH�YDVFXODLUH�HVW�GHPHXUpH�OD�PrPH�DSUqV�O�DGPLQLVWUDWLRQ�GH�
PpWRSURORO��
�
&KH]�GHV�YRORQWDLUHV�VDLQV��O�DGPLQLVWUDWLRQ�,9�GH������PJ�NJ�GH�PpWRSURORO�D�UpGXLW�OH�GpELW�
FDUGLDTXH�GH�PDQLqUH�VLJQLILFDWLYH���GH�����/�PLQ�DX�UHSRV�HW�GH�����/�PLQ�j�O�HIIRUW��(Q�
PR�HQQH��OHV�UpGXFWLRQV�GH�OD�IUpTXHQFH�FDUGLDTXH�pWDLHQW�GH���HW�GH����EDWWHPHQWV�PLQ�DX�UHSRV�
HW�j�O�HIIRUW�UHVSHFWLYHPHQW��/D�SUHVVLRQ�DXULFXODLUH�GURLWH�pWDLW�VLJQLILFDWLYHPHQW�DFFUXH�WDQW�DX�
UHSRV�TX�j�O�HIIRUW��/D�FRQVRPPDWLRQ�G�R[�JqQH�Q�D�SDV�pWp�IRUWHPHQW�LQIOXHQFpH�SDU�
O�DGPLQLVWUDWLRQ�GX�PpGLFDPHQW��2Q�D�QRWp�GHV�DXJPHQWDWLRQV�DSSUpFLDEOHV�GDQV�OHV�GLIIpUHQFHV�
DUWpULR�YHLQHXVHV�HQ�R[�JqQH�����HW����P/�/�DX�UHSRV�HW�j�O�HIIRUW�UHVSHFWLYHPHQW��
�
'HV�pWXGHV�SRUWDQW�VXU�GHV�FKDWV�WUDLWpV�SDU�GH�OD�UpVHUSLQH�RQW�LQGLTXp�TXH�OH�PpWRSURORO�
Q�H[HUoDLW�DXFXQH�DFWLYLWp�VWLPXODWULFH��LQWULQVqTXH����GPLQLVWUp�j�GHV�GRVHV�FXPXODWLYHV�DOODQW�
MXVTX�j������PJ�NJ��OH�PpGLFDPHQW�Q�D�SDV�LQIOXHQFp�GH�PDQLqUH�VLJQLILFDWLYH�OD�IUpTXHQFH�RX�OD�
IRUFH�GH�FRQWUDFWLRQ�FDUGLDTXHV��
�
/�DGPLQLVWUDWLRQ�G�XQH�GRVH�XQLTXH�GH����PJ�GH�PpWRSURORO�j����SDWLHQWV�DQJLQHX[�����PLQXWHV�
DYDQW�O�pSUHXYH�j�O�HIIRUW��D�SURGXLW�XQH�DXJPHQWDWLRQ�GX�WUDYDLO�WRWDO���GH������j������NSP��VRLW�
XQH�KDXVVH�GH�������/H�GpEXW�GH�OD�GRXOHXU�HW�OD�PDQLIHVWDWLRQ�GH�OD�GpSUHVVLRQ�GH�O�RQGH�67�RQW�
pJDOHPHQW�PLV�SOXV�GH�WHPSV�j�VH�PDQLIHVWHU���GH������j������PLQXWHV�HW�GH�����j������PLQXWHV�
UHVSHFWLYHPHQW��
�
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(IIH�V�VXU�OD�IRQF�LRQ�SXOPRQDLUH�
�
/HV�HIIHWV�GH�GRVHV�XQLTXHV�GH�����PJ�GH�PpWRSURORO�DGPLQLVWUpHV�SDU�YRLH�RUDOH��VXU�OD�
UpVLVWDQFH�VSpFLILTXH�GHV�YRLHV�DpULHQQHV��5YD��RQW�pWp�pYDOXpV�FKH]���YRORQWDLUHV�VDLQV�HW�FKH]����
SDWLHQWV�DWWHLQWV�G�DVWKPH�EURQFKLTXH���XFXQ�EURQFKRGLODWDWHXU�Q�DYDLW�pWp�XWLOLVp��/H�PpWRSURORO�
Q�D�SDV�HX�G�HIIHW�VLJQLILFDWLI�VXU�OD�5YD�FKH]�OHV�VXMHWV�QRUPDX[�WDQGLV�TXH�FKH]�OHV�VXMHWV�
DVWKPDWLTXHV��O�DXJPHQWDWLRQ�GH�OD�5YD�D�pWp�VLJQLILFDWLYH��'HV�UpVXOWDWV�VHPEODEOHV�RQW�pWp�
REWHQXV�DYHF�O�DGPLQLVWUDWLRQ�GH����PJ�GH�SURSUDQRORO��
�
'DQV�XQH�pWXGH�FRQWU�OpH�����SDWLHQWV�DWWHLQWV�G�DVWKPH�EURQFKLTXH�RQW�UHoX�FRQMRLQWHPHQW�XQ�
EURQFKRGLODWDWHXU��WHUEXODWLQH��HW����RX�����PJ�GH�PpWRSURORO����I�S�M��/HV�YDOHXUV�GX�9(06�RQW�
EDLVVp�XQLTXHPHQW�GDQV�OH�JURXSH�GH�SDWLHQWV�UHFHYDQW�OD�GRVH�OD�SOXV�IRUWH��FH�TXL�LQGLTXH�XQ�
FHUWDLQ�HIIHW�EORTXDQW�VXU�OHV�UpFHSWHXUV�β���
�
�X�UHV�HIIH�V�
�
/H�PpWRSURORO�D�HQWUDvQp�XQ�HIIHW�DQHVWKpVLTXH�QpJOLJHDEOH�VXU�OH�QHUI�VFLDWLTXH�LVROp�GH�OD�
JUHQRXLOOH�HW�GXUDQW�OH�WHVW�LQWUDFXWDQp�GH�SDSXOH�°GpPDWHXVH�FKH]�OH�FRFKRQ�G�,QGH��&KH]�OH�FKDW�
DQHVWKpVLp��OHV�HIIHWV�FDUGLRVWLPXODWHXUV�GH�O�RXDEDwQH��GX�JOXFDJRQ�HW�GH�OD�WKpRSK�OOLQH�QH�VH�
VRQW�SDV�IDLW�VHQWLU�DX[�GRVHV�GH���j���PJ�NJ��2Q�D�pJDOHPHQW�REVHUYp�TXH�OHV�PrPHV�GRVHV�GH�
PpWRSURORO�DGPLQLVWUpHV�j�GHV�FKDWV�Q�DYDLHQW�DXFXQ�HIIHW�DQWLFKROLQHUJLTXH�RX�DQWLKLVWDPLQLTXH��
Q�H[HUoDLHQW�DXFXQ�EORFDJH�JDQJOLRQQDLUH�HW�QH�SRVVpGDLHQW�DXFXQH�SURSULpWp�LQKLELWULFH�GHV�
UpFHSWHXUV�α��
�
/H�PpWRSURORO�LQKLEH�O�DXJPHQWDWLRQ�GH�O�DFWLYLWp�UpQLQH�SODVPDWLTXH�SURYRTXpH�SDU�OH�
IXURVpPLGH��
�
/H�PpWRSURORO�DJLW�VXU�OHV�HIIHWV�PpWDEROLTXHV�SURYRTXpV�SDU�O�LVRSURWpUpQRO�HQ�LQKLEDQW�OD�
OLEpUDWLRQ�DFFUXH�GH�JO�FpURO��G�LQVXOLQH�HW�G�DFLGHV�JUDV�OLEUHV��
�
�
72�,�2/2�,(�
�
7R�LFL�p�DLJXs�
�
(VSqFHV� 6H�H� �RLH�

G�DGPLQLV�UD�LRQ�
6ROX�LRQV� �/����PJ�NJ��

6RXULV� PkOH� ,9� ���� �����������
6RXULV� IHPHOOH� ,9� ���� �����������
6RXULV� PkOH� RUDOH� ����� �����������
6RXULV� IHPHOOH� RUDOH� ����� �����������
5DW� PkOH� ,9� ���� �����������
5DW� IHPHOOH� ,9� ���� �����������
5DW� PkOH� RUDOH� ����� ������������
5DW� IHPHOOH� RUDOH� ����� �����������

�
/HV�V�PSW�PHV�GH�WR[LFLWp�FKH]�OH�UDW�RQW�pWp�OHV�VXLYDQWV���VpGDWLRQ��DWD[LH��pUHFWLRQ�GHV�SRLOV��
LUULWDWLRQ��VSDVPHV�HW�ODUPRLHPHQW��/HV�UDWV�pWDLHQW�LQFRQVFLHQWV�DYDQW�OD�PRUW����j����PLQXWHV�
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DSUqV�O�LQMHFWLRQ�LQWUDYHLQHXVH�GX�PpGLFDPHQW�HW���j����KHXUHV�DSUqV�O�DGPLQLVWUDWLRQ�RUDOH��
�
&KH]�OD�VRXULV��OHV�V�PSW�PHV�OHV�SOXV�PDUTXpV�pWDLHQW�OHV�VXLYDQWV���VpGDWLRQ��K�SHUVHQVLELOLWp��
LUULWDWLRQ��VSDVPHV�HW�SWRVHV��2Q�D�REVHUYp�GHV�FRQYXOVLRQV�DYDQW�OD�PRUW����PLQXWHV�DSUqV�
O�LQMHFWLRQ�LQWUDYHLQHXVH�GX�PpGLFDPHQW��&KH]�OHV�DQLPDX[�TXL�RQW�VXUYpFX��DXFXQ�V�PSW�PH�GH�
WR[LFLWp�Q�D�pWp�GpFHOp����KHXUHV�DSUqV�O�DGPLQLVWUDWLRQ�GX�PpGLFDPHQW��
�
7R�LFL�p�j�ORQJ��HUPH��VXEDLJXs��
�
(VSqFHV� 1EUH�GH�

JURXSHV�
1EUH�SDU�
JURXSH�

�RVH��PJ�NJ�� �RLH�
G�DGPLQ
LV�UD�LRQ�

�XUpH� (IIH�V��R�LTXHV�

5DWV�
6SUDJXH��
'DZOH��

�� ���0�
���)�

6ROXWLRQ�VDOLQH������
��������PJ�NJ�MRXU�
�DSUqV����MRXUV��
GRVH�pOHYpH�SRUWpH�j�
����PJ�NJ�MRXU���

RUDOH� ��VHP�� /pJqUH�KDXVVH�GH�O�KpPDWRFULWH�HW�
OpJqUH�EDLVVH�GH�OD�JO�FpPLH�FKH]�OHV�
IHPHOOHV�UHFHYDQW�OHV�GRVHV�pOHYpHV��

&KLHQV�
%HDJOH�

�� ��0�
��)�

���PJ�NJ�SHQGDQW���
MRXUV��DXJPHQWDWLRQ�
SDU�SDOLHUV�GH�
���PJ�NJ�MRXU�
MXVTX�j�
����PJ�NJ�MRXU�
SHQGDQW���MRXUV��
SXLV�MXVTX�j�
����PJ�NJ�MRXU��

RUDOH� ��VHP�� 7URXEOH�GH�O�pTXLOLEUH��DXJPHQWDWLRQ�
GX�WRQXV�PXVFXODLUH�DEGRPLQDO��
P�GULDVH��K�SHUpPLH�GHV�PXTXHXVHV�
YLVLEOHV��8Q�FKLHQ�HVW�PRUW�DSUqV�OD�
SULVH�GH�����PJ�NJ�MRXU��

&KLHQV�
%HDJOH�

�� ��0� ���PJ�NJ����I�S�M���
SHQGDQW���MRXU����
MRXUV�SOXV�WDUG��
DGPLQLVWUDWLRQ�
G�XQH�VHXOH�GRVH�GH�
����PJ�NJ��

RUDOH� ��MRXUV� 7URXEOH�GH�O�pTXLOLEUH��YRPLVVHPHQW��
SURVWUDWLRQ��G�VSQpH��SHUWH�GH�
FRQQDLVVDQFH��PRUW��

��)� ���PJ�NJ����I�S�M���
DXJPHQWpH�WRXV�OHV�
��MRXUV�GH�
���PJ�NJ����I�S�M���
MXVTX�j�����PJ�NJ��
��I�S�M��

RUDOH� ��VHP�� 9RPLVVHPHQWV��DXJPHQWDWLRQ�GH�OD�
VDOLYDWLRQ��WUHPEOHPHQWV��DWD[LH��8QH�
FKLHQQH�HVW�PRUWH�j�OD�GRVH�OD�SOXV�
pOHYpH��

&KLHQV�
%HDJOH�

�� ��0�
��)�

���������HW����
PJ�NJ�MRXU��

RUDOH� ��VHP�� �XFXQ��

&KLHQV�
%HDJOH�

�� ��0�
��)�

6ROXWLRQ�VDOLQH������
HW���PJ�NJ�MRXU��

,9� ��VHP�� 3URORQJDWLRQ�GH�O�LQWHUYDOOH�35�j�
O�(&*��

&KLHQV�
%HDJOH�

�� ��0�
��)�

6ROXWLRQ�VDOLQH��
��PJ�NJ�MRXU�

,9� ��VHP�� 3URORQJDWLRQ�GH�O�LQWHUYDOOH�35�j�
O�(&*��

�
� �



�

0(72352�2����0RQR�UDS�LH����3UR��L��� 3D�H�����H����

7R�LFL�p�j�ORQJ��HUPH����URQLTXH��
�
(VSqFHV� 1EUH�GH�

JURXSHV�
1EUH�SDU�
JURXSH�

�RVH��PJ�NJ�� �RLH�
G�DGPLQLV�UD�LRQ�

�XUpH� (IIH�V��R�LTXHV�

5DWV�
6SUDJXH��
'DZOH��

�� ���0�
���)�

6ROXWLRQ�VDOLQH������
���������PJ�NJ�MRXU��
'RVH�pOHYpH�SRUWpH�j�
����PJ�NJ�MRXU�DSUqV�
���VHPDLQHV��

RUDOH� ��PRLV� �XFXQ��

&KLHQV�
%HDJOH�

8Q�WpPRLQ� ��0�
��)�

�������������PJ�NJ����
I�S�M��
�
�SUqV���VHPDLQHV��OD�
GRVH�pOHYpH�HVW�SRUWpH�j�
���PJ�NJ����I�S�M��
�
�SUqV���PRLV��OD�GRVH�
LQWHUPpGLDLUH�HVW�SRUWpH�
j����PJ�NJ����I�S�M���HW�
OD�GRVH�pOHYpH�HVW�
SRUWpH�j����PJ�NJ����
I�S�M��

RUDOH� ��PRLV� %UDG�FDUGLH��
SURORQJHPHQW�
GHV�LQWHUYDOOHV�
35�HW�47�j�
O�(&*��

7URLV�DFWLIV� ��0�
��)�

&KLHQV�
%HDJOH�

8Q�WpPRLQ� ��0�
��)�

����������PJ�NJ�MRXU��
/HV�FKLHQV�UHFHYDQW�
����PJ�NJ�OH��HU�MRXU�
SDVVHQW�j����PJ�NJ�GX�
�H�DX��H�MRXU��j�
���PJ�NJ�MRXU�GX��H�DX�
��H�MRXU�HW�j�
����PJ�NJ�MRXU�OH�UHVWH�
GX�WHPSV��

RUDOH� ��DQ� ��FKLHQV�
UHFHYDQW�OD�GRVH�
pOHYpH�VRQW�
PRUWV�OH��HU�MRXU��
�XFXQ�HIIHW�
SDUPL�OHV�DXWUHV�
DQLPDX[��

7URLV�DFWLIV� ��0�
��)�

�
7pUD�RORJLH�H��p�XGHV�VXU�OD�UHSURGXF�LRQ�
�
5D���VRXFKH�6SUDJXH�'DZOH���
'HV�GRVHV�GH��������HW�����PJ�NJ�RQW�pWp�DGPLQLVWUpHV�SDU�YRLH�RUDOH�j�GHV�JURXSHV�GH����UDWHV�
JUDYLGHV��GX��H�DX���H�MRXU�GH�OD�JHVWDWLRQ��/H�WUDLWHPHQW�SDU�OH�PpWRSURORO�Q�D�SDV�HX�G�LQIOXHQFH�
QpJDWLYH�VXU�OHV�SDUDPqWUHV�pWXGLpV��
�
/DSLQ��VRXFKH�GH�ODSLQ�EODQF�GH�1RXYHOOH�=pODQGH��
'HV�GRVHV�GH���������HW����PJ�NJ�RQW�pWp�DGPLQLVWUpHV�SDU�YRLH�RUDOH�j�GHV�JURXSHV�GH����ODSLQHV�
JUDYLGHV��GX��H�DX���H�MRXU�GH�OD�JHVWDWLRQ��,O�Q���D�SDV�HX�GH�FKDQJHPHQW�VLJQLILFDWLI�GDQV�OHV�
SDUDPqWUHV�pWXGLpV�ELHQ�TXH�OHV�SRUWpHV�DLHQW�pWp�SOXV�SHWLWHV�HW�OHV�SHUWHV�I°WDOHV�SOXV�JUDQGHV�
GDQV�OH�JURXSH�G�DQLPDX[�UHFHYDQW�OD�GRVH�OD�SOXV�pOHYpH��/�LQFLGHQFH�GHV�DQRPDOLHV�I°WDOHV�Q�D�
SDV�FKDQJp�HQ�UDLVRQ�GX�WUDLWHPHQW��
�
5D���VRXFKH�6SUDJXH�'DZOH���
'HV�GRVHV�GH��������HW�����PJ�NJ�RQW�pWp�DGPLQLVWUpHV�SDU�YRLH�RUDOH�j�GHV�JURXSHV�GH����UDWHV�
JUDYLGHV�j�SDUWLU�GX���H�MRXU�GH�OD�JHVWDWLRQ��GXUDQW�O�DOODLWHPHQW�HW�MXVTX�j����MRXUV�DSUqV�OD�PLVH�
EDV��/HV�SDUDPqWUHV�pWXGLpV�FKH]�OHV�SRUWpHV�HW�OHV�PqUHV�Q�RQW�SDV�pWp�LQIOXHQFpV�GH�PDQLqUH�
QpJDWLYH��
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5D���VRXFKH�&'�&KDUOHV�5LYHU��
'HV�GRVHV�GH����HW�����PJ�NJ�RQW�pWp�DGPLQLVWUpHV�SDU�YRLH�RUDOH�j�GHV�JURXSHV�GH����PkOHV�HW����
IHPHOOHV��/HV�PkOHV�RQW�pWp�WUDLWpV�SHQGDQW����MRXUV�DYDQW�O�DFFRXSOHPHQW�HW�GXUDQW�OD�SpULRGH�
G�DFFRXSOHPHQW��WDQGLV�TXH�OHV�IHPHOOHV�RQW�pWp�WUDLWpHV�SHQGDQW����MRXUV�DYDQW�O�DFFRXSOHPHQW��
SHQGDQW�OHV�SpULRGHV�G�DFFRXSOHPHQW��GH�JHVWDWLRQ�HW�GH�ODFWDWLRQ��HW�MXVTX�j����MRXUV�DSUqV�OD�
PLVH�EDV��DQDO�VH�LQWpULPDLUH���DQLPDX[�VDFULILpV�DX���H�MRXU�GH�OD�JHVWDWLRQ���/HV�VHXOV�UpVXOWDWV�
VLJQLILFDWLIV�GH�FHWWH�pWXGH�RQW�pWp�XQH�OpJqUH�EDLVVH�GH�OD�FURLVVDQFH�LQWUD�XWpULQH�FKH]�OHV�UDWHV�
UHFHYDQW����HW�����PJ�NJ�MRXU�HW�XQH�SOXV�JUDQGH�LQFLGHQFH�GH�PRUWLQDWDOLWp�GDQV�OH�JURXSH�
UHFHYDQW�OD�GRVH�pOHYpH��
�
e�XGHV�GH�FDUFLQRJpQLFL�p�
�
'HV�GRVHV�GH���������HW�����PJ�NJ�MRXU�GH�PpWRSURORO�RQW�pWp�DMRXWpHV�DX�UpJLPH�DOLPHQWDLUH�GH�
��JURXSHV�GH�UDWV�GH�VRXFKH�6SUDJXH�'DZOH�������PkOHV�HW����IHPHOOHV�GDQV�FKDTXH�JURXSH���
SHQGDQW����VHPDLQHV��8Q�TXDWULqPH�JURXSH�D�UHoX�GX�����)��WpPRLQ�SRVLWLI��HW�XQ�FLQTXLqPH�
JURXSH�D�VHUYL�GH�JURXSH�WpPRLQ�QpJDWLI����O�DXWRSVLH��RQ�D�REVHUYp�XQH�LQFLGHQFH�FRPSDUDEOH�GH�
QRGXOHV�HW�GH�PDVVHV�HQWUH�OHV�VXMHWV�WpPRLQV�HW�OHV�VXMHWV�WUDLWpV��/H�VHXO�FKDQJHPHQW�
KLVWRSDWKRORJLTXH�D�pWp�XQH�DXJPHQWDWLRQ�GH�O�LQFLGHQFH�GH�O�LQFOXVLRQ�GHV�DOYpROHV�SXOPRQDLUHV�
SDU�OHV�FHOOXOHV�VHSWDOHV�FKH]�OHV�DQLPDX[�UHFHYDQW�GHV�GRVHV�LQWHUPpGLDLUHV�HW�pOHYpHV�GH�
PpWRSURORO��&HWWH�VRXFKH�GH�UDWV�pWDLW�SUpGLVSRVpH�DX[�HIIHWV�FDQFpULJqQHV�FRQQXV�GX�����)�HW�
O�RQ�D�UHPDUTXp�XQH�LQFLGHQFH�VWDWLVWLTXHPHQW�SOXV�pOHYpH�GH�QpRSODVPHV��SULQFLSDOHPHQW�GHV�
KpSDWRPHV��
�
8QH�pWXGH�VHPEODEOH�D�pWp�IDLWH�DXSUqV�GH�VRXULV�DOELQRV�VXLVVHV�DX[TXHOOHV�RQ�D�DGPLQLVWUp�GHV�
GRVHV�GH���������HW�����PJ�NJ�MRXU�SHQGDQW����VHPDLQHV��/�pWXGH�D�UpYpOp�XQH�LQFLGHQFH�pJDOH�GH�
WXPHXUV�HQWUH�OH�JURXSH�WUDLWp�HW�OH�JURXSH�WpPRLQ��&HWWH�VRXFKH�GH�VRXULV�pWDLW�SUpGLVSRVpH�DX�
FDQFpULJqQH�FRQQX��
� �
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5e)e5(1�(6�
�
��� �EODG�%��%RUJ�.R��&DUOVVRQ�(��(N�/��-RKQVVRQ�*��0DOPIRUV�7���QG�5HJDUGK�&�*����VXUYH��

RI�WKH�SKDUPDFRORJLFDO�SURSHUWLHV�RI�PHWRSURORO�LQ�DQLPDOV�DQG�PDQ���FWD�3KDUPDFRO�
7R[LFRO�����������VXSSO�9���������

�
��� �EODG�%��%RUMHVVRQ�,��&DUOVVRQ�(���QG�-RKQVVRQ�*��(IIHFWV�RI�PHWRSURORO�DQG�SURSUDQRORO�RQ�

VRPH�PHWDEROLF�UHVSRQVHV�WR�FDWHFKRODPLQHV�LQ�WKH�DQDHVWKHWL]HG�GRJ���FWD�3KDUPDFRO�
7R[LFRO�����������VXSSO�9����������

�
��� �GROIVVRQ�/���UHVNRJ�1�+��)XUEXUJ�&���QG�-RKQVVRQ�*��(IIHFWV�RI�VLQJOH�GRVHV�RI�

DOSUHQRORO�DQG�WZR�FDUGLR�VHOHFWLYH�E�EORFNHUV��+�������DQG�+��������RQ�H[HUFLVH�LQGXFHG�
DQJLQD�SHFWRULV��(XU�-�&OLQ�3KDUPDFRO�����������������������

�
��� %LHOPDQQ�3��/HGXF�*��-HTXLHU�-�&��'DYLJQRQ�-���QG�&DUWZULJKW�.�&KDQJHV�LQ�WKH�OLSRSURWHLQ�

FRPSRVLWLRQ�DIWHU�FKURQLF�DGPLQLVWUDWLRQ�RI�PHWRSURORO�DQG�SURSUDQRORO�LQ�
K�SHUWULJO�FHULGHPLF�K�SHUWHQVLYH�VXEMHFWV��&XUU�7KHU�5HV������������������������

�
��� %RGLQ�1�2��)ORGK�+��0DJQXVVHQ�*��0DOPIRUV�7���QG�1�EHUJ�-����7R[LFRORJLFDO�VWXGLHV�RQ�

PHWRSURORO���FWD�3KDUPDFRO�7R[LFRO�����������VXSSO�9�����������
�
��� %RUHU�-V��&RPHUIRUG�0E���QG�6RZWRQ�(���VVHVVPHQW�RI�PHWRSURORO��D�FDUGLRVHOHFWLYH�E��

EORFNLQJ�DJHQW��GXULQJ�FKURQLF�WKHUDS��LQ�SDWLHQWV�ZLWK�DQJLQD�SHFWRULV��-�,QW�0HG�5HV�������
����������

�
��� %RUJ�.2��&DUOVVRQ�(��+RIIPDQQ�.-��-�QVVRQ�7(��7KRULQ�+��:DOOLQ�%��0HWDEROLVP�RI�

PHWRSURORO���+��LQ�PDQ��WKH�GRJ�DQ�WKH�UDW���FWD�3KDUPDFRO�7R[LFRO���������6XSSO�9�����
����

�
��� %R�OH�'0F&��%DUEHU�-0��0FLOPR�OH�(O��6DODWKLD�.V��(YDQV��H��&UDQ�*��(OZRRG�-K���QG�

6KDQNV�5J��(IIHFW�RI�YHU��HDUO��LQWHUYHQWLRQ�ZLWK�PHWRSURORO�RQ�P�RFDUGLDO�LQIDUFW�VL]H��%U�
+HDUW�-��������������������

�
��� &RPHUIRUG�0E���QG�%HVWHUPDQ�(PP���Q�HLJKWHHQ�PRQWKV��VWXG��RI�WKH�FOLQLFDO�UHVSRQVH�WR�

PHWRSURORO��D�VHOHFWLYH�E��UHFHSWRU�EORFNLQJ�DJHQW��LQ�SDWLHQWV�ZLWK�DQJLQDO�SHFWRULV��3RVWJUDG�
0HG�-��������������������������

�
������(NHOXQG�/�*��-RKQVVRQ�*��0HOFKHU�����QG�2UR�/��(IIHFWV�RI�FHGLODQLG�'�LQ�FRPELQDWLRQ�

ZLWK�PHWRSURORO�RQ�H[HUFLVH�WROHUDQFH�DQG�V�VWROLF�WLPH�LQWHUYDOV�LQ�DQJLQD�SHFWRULV���P�-�
&DUGLRO������������������������

�
����(SVWHLQ�6H���QG�%UDXQZDOG�(��β��DGUHQHUJLF�UHFHSWRU�EORFNLQJ�GUXJV��0HFKDQLVPV�RI�DFWLRQ�

DQG�FOLQLFDO�DSSOLFDWLRQV��1HZ�(QJ�-�0HG���������������������������������
� �
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����)LW]JHUDOG�-G��7KH�UROH�RI�E�DGUHQHUJLF�EORFNDGH�LQ�DFXWH�P�RFDUGLDO�LVFKDHPLD��,1��2OLYHU�
0)��-XOLDQ�'*��DQG�'RQDOG�.:��HGV���(IIHFW�RI�DFXWH�LVFKDHPLD�RQ�P�RFDUGLDO�IXQFWLRQ��
&KXUFKLOO�/LYLQJVWRQ��(GLQEXUJK�DQG�/RQGRQ��������SS�����������

�
����)RUPJUHQ�+��7KH�HIIHFW�RI�PHWRSURORO�DQG�SUDFWRORO�RQ�OXQJ�IXQFWLRQ�DQG�EORRG�SUHVVXUH�LQ�

K�SHUWHQVLYH�DVWKPDWLFV��%U�-�&OLQ�3KDUPDFRO������������������������7KH�*�WHERUJ�
0HWRSURORO�7ULDO�LQ��FXWH�0�RFDUGLDO�,QIDUFWLRQ���P�-�&DUGLRO�����������������'���'��

�
����+DQVWHQ�3'��+RUQ�-5��HGLWRUV��3ULQFLSOHV�RI�EHWD�DGUHQHUJLF�EORFNHU�GUXJ�LQWHUDFWLRQV��������

�QWL�DUUK�WKPLF�GUXJ�LQWHUDFWLRQV������������������������������QWLGLDEHWLF�GUXJ�LQWHUDFWLRQV�
�������%HWD�DGUHQHUJLF�EORFNHU�GUXJ�LQWHUDFWLRQV���������'UXJ�LQWHUDFWLRQV���XSGDWHV��
9DQFRXYHU���SSOLHG�7KHUDSHXWLFV�LQF���������

�
����+HUOLW]�-��(OPIHOGW�'��+MDOPDUVRQ����+ROPEHUJ�6��0DOHN�,��1�EHUJ�*��5�GHQ�/��6ZHGEHUJ�

.��9HGLQ����:DDJVWHLQ�)��:DOGHQVWURP����:DOGHQVWURP�-��:HGHO�+��:LOKHOPVHQ�/���QG�
:LOKHOPVVRQ�&��(IIHFW�RI�PHWRSURORO�RQ�LQGLUHFW�VLJQV�RI�WKH�VL]H�DQG�VHYHULW��RI�DFXWH�
P�RFDUGLDO�LQIDUFWLRQ���P�-�&DUGLRO����������������������

�
����+MDOPDUVRQ�����ULQLHJR�5��+HUOLW]�-��(W��O��/LPLWDWLRQ�RI�LQIDUFW�VL]H�LQ�PDQ�E��WKH�E��

EORFNHU�PHWRSURORO��&LUFXODWLRQ����������DQG�����6XSSO�,,���������EVWU����
�
����+MDOPDUVRQ����(OPIHOGW�'��+HUOLW]�-��(W��O��(IIHFW�RQ�PRUWDOLW��RI�PHWRSURORO�LQ�DFXWH�

P�RFDUGLDO�LQIDUFWLRQ����GRXEOH�EOLQG�UDQGRPL]HG�WULDO��/DQFHW�������2FW����������������
�
����+MDOPDUVRQ����+HUOLW]�-��+ROPEHUJ�6��5�GHQ�/��6ZHGEHUJ�.��9HGLQ����:DDJVWHLQ�)��

:DOGHQVWURP����:DOGHQVWURP�-��:HGHO�+��:LOKHOPVHQ�/���QG�:LOKHOPVVRQ�&��7KH�
*�WHERUJ�0HWRSURORO�7ULDO��(IIHFWV�RQ�PRUWDOLW��DQG�PRUELGLW��LQ�DFXWH�P�RFDUGLDO�
LQIDUFWLRQ��&LUFXODWLRQ�����������VXSSO�,���,���,����

�
����,PKRI�3��/HV�ErWD�EORTXDQWV�HW�OH�VSRUW��0pGHFLQH�HW�+�JLqQH�������������
�
����-RKQVVRQ�*��,QIOXHQFH�RI�PHWRSURORO�DQG�SURSUDQRORO�RQ�KHPRG�QDPLF�HIIHFWV�LQGXFHG�E��

DGUHQDOLQH�DQG�SK�VLFDO�ZRUN���FWD�3KDUPDFRO�7R[LFRO�����������VXSSO�9����������
�
����-RKQVVRQ�*��5HJDUGK�&�*���QG�6�OYHOO�/��&RPELQHG�SKDUPDFRNLQHWLF�DQG�

SKDUPDFRG�QDPLF�VWXGLHV�LQ�PDQ�RI�WKH�DGUHQHUJLF�E��UHFHSWRU�DQWDJRQLVW�PHWRSURORO���FWD�
3KDUPDFRO�7R[LFRO�����������VXSSO�9����������

�
����-RKQVVRQ�*��6YHGP�U�1���QG�7KLULQJHU�*��(IIHFWV�RI�LQWUDYHQRXV�SURSUDQRORO�DQG�

PHWRSURORO�DQG�WKHLU�LQWHUDFWLRQ�ZLWK�LVRSUHQDOLQH�RQ�SXOPRQDU��IXQFWLRQ��KHDUW�UDWH�DQG�
EORRG�SUHVVXUH�LQ�DVWKPDWLFV��(XU�-�&OLQ�3KDUPDFRO�������������������

�
����.HQGDOO�0M��-RKQ�9D��4XDUWHUPDQ�&S���QG�:HOOLQJ�3J����VLQJOH�DQG�PXOWLSOH�GRVH�

SKDUPDFRNLQHWLF�DQG�SKDUPDFRG�QDPLF�FRPSDULVRQ�RI�FRQYHQWLRQDO�DQG�VORZ�UHOHDVH�
PHWRSURORO��(XU�-�&OLQ�3KDUPDFRO������������������

�
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����.H�ULODLQHQ�2���QG�8XVLWDOR����(IIHFWV�RI�PHWRSURORO�LQ�DQJLQD�SHFWRULV����VXEDFXWH�VWXG��
ZLWK�H[HUFLVH�WHVWV�DQG�D�ORQJ�WHUP�WROHUDELOLW��VWXG����FWD�0HG�6FDQG���������������������

�
����/HQQDUG�06��7KH�SRO�PRUSKLF�R[LGDWLRQ�RI�EHWD�DGUHQRFHSWRU�DQWDJRQLVWV��3KDUPDFRO�7KHU�

����������������
�
����/RJDQ�5O��*ROGVWUDZ�3Z��.LGGOH�*E��)ODFNV�/P���QG�:DWW�0��6XVWDLQHG�UHOHDVH�PHWRSURORO��

D�FRPSDULVRQ�ZLWK�FRQYHQWLRQDO�IRUPXODWLRQ�LQ�WKH�WUHDWPHQW�RI�K�SHUWHQVLRQ��1=�0HG�-�
����������������

�
����/RULPHU��U��%DUERXU�0E���QG�/DZULH�7GY���Q�HYDOXDWLRQ�RI�WKH�HIIHFW�RQ�UHVWLQJ�DQG�

H[HUFLVH�EORRG�SUHVVXUH�RI�VRPH�ILUVW�OLQH�WUHDWPHQWV�LQ�K�SHUWHQVLRQ���QQ�&OLQ�5HV�����������
�������

�
����0DOHN�,��:DDJVWHLQ�)��+MDOPDUVRQ����+ROPEHUJ�6���QG�6ZHGEHUJ�.��+HPRG�QDPLF�HIIHFWV�

RI�WKH�FDUGLRVHOHFWLYH�E�EORFNLQJ�DJHQW�PHWRSURORO�LQ�DFXWH�P�RFDUGLDO�LQIDUFWLRQ���FWD�0HG�
6FDQG���������������������

�
����7KH�0LDPL�7ULDO�5HVHDUFK�*URXS��0HWRSURORO�LQ�DFXWH�P�RFDUGLDO�LQIDUFWLRQ��0,�0,�����

UDQGRPL]HG�SODFHER�FRQWUROOHG�LQWHUQDWLRQDO�WULDO��(XU�+HDUW�-�������������������
�
����2OVVRQ�*��5HKQTYLVW�1��6MRJUHQ����(UKDUGW�/���QG�/XQGPDQ�7��/RQJ�WHUP�WUHDWPHQW�ZLWK�

PHWRSURORO�DIWHU�P�RFDUGLDO�LQIDUFWLRQ��(IIHFW�RQ����HDU�PRUWDOLW��DQG�PRUELGLW���-��P�&ROO�
&DUGLRO�������������������������

�
����4XDUWHUPDQ�&S��.HQGDOO�0M���QG�:HOOLQJ�3J��3ODVPD�OHYHOV�DQG�QHJDWLYH�FKURQRWURSLF�HIIHFW�

RI�PHWRSURORO�IROORZLQJ�VLQJOH�GRVHV�RI�D�FRQYHQWLRQDO�DQG�VXVWDLQHG�UHOHDVH�IRUPXODWLRQ��
(XURS�-�&OLQ�3KDUPDFRO�������������������

�
����5HJjUGK�&*��%RUJ�.2��-RKDQVVRQ�5��-RKQVVRQ�*��3DOPHU�/��3KDUPDFRNLQHWLF�VWXGLHV�RQ�WKH�

VHOHYWLYH�α��UHFHSWRU�DQWDJRQLVW�PHWRSURORO�LQ�PDQ��-�3KDUPDFRNLQHW�%LRSKDUP�
�������������������

�
����5HJDUGK�&�*���QG�-RKQVVRQ�*��&OLQLFDO�SKDUPDFRNLQHWLFV�RI�PHWRSURORO��&OLQ�

3KDUPDFRNLQHW�������������������
�
����5LFKDUGV�6��&XWDQHRXV�VLGH�HIIHFWV�RI�EHWD�DGUHQHUJLF�EORFNHUV���XVW�-�'HUP���������������
�
����5�GHQ�/���ULQLHJR�5���UQPDQ�.��+HUOLW]�-��+MDOPDUVRQ����+ROPEHUJ�6��5H�HV�&��6PHGJDUG�

3��6YHGEHUJ�.��9HGLQ����:DDJVWHLQ�)��:DOGHQVWURP����:LOKHOPVVRQ�&��:HGHO�+���QG�
<DPDPRWR�0����GRXEOH�EOLQG�WULDO�RI�PHWRSURORO�LQ�DFXWH�P�RFDUGLDO�LQIDUFWLRQ��(IIHFWV�RQ�
YHQWULFXODU�WDFK�DUUK�WKPLDV��1�(QJ�-�0HG���������������������

�
����6DODWKLD�.V��%DUEHU�-P��0FLOPR�OH�(O��1LFKRODV�-��(YDQV��H��(OZRRG�-K��&UDQ�*��6KDQNV�

5J���QG�%R�OH�'�0FF��9HU��HDUO��LQWHUYHQWLRQ�ZLWK�PHWRSURORO�LQ�VXVSHFWHG�DFXWH�
P�RFDUGLDO�LQIDUFWLRQ��(XU�+HDUW�-�������������������
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����6LQJK�%Q��(W��O��(IIHFWV�RI�FDUGLRVHOHFWLYH�E�DGUHQHUJLF�UHFHSWRU�EORFNDGH�RQ�VSHFLILF�
DLUZD�V�UHVLVWDQFH�LQ�QRUPDO�VXEMHFWV�DQG�LQ�SDWLHQWV�ZLWK�EURQFKLDO�DVWKPD��&OLQ�3KDUPDFRO�
7KHU��������������3W��������������

�
����6WHQEHUJ�-��:DVLU�+���PHU�����6DQQHUVWHGW�5���QG�:HUNR�/��&RPSDUDWLYH�KHPRG�QDPLF�

VWXGLHV�LQ�PDQ�RI�DGUHQHUJLF�E��UHFHSWRU�DJHQWV�ZLWKRXW��+������� �PHWRSURORO��RU�ZLWK��+�
�������LQWULQVLF�V�PSDWKLFRPLPHWLF�DFWLYLW����FWD�3KDUPDFRO�7R[LFRO�����������VXSSO�9������
����

�
����6WRFNOH��,+��HGLWRU��'UXJ�,QWHUDFWLRQV����VRXUFH�ERRN�RI�DGYHUVH�LQWHUDFWLRQ�WKHLU�

PHFKDQLVPV��FOLQLFDO�LPSRUWDQFH�DQG�PDQDJHPHQW���PLRGDURQH�EHWD�EORFNHUV�������
'LVRS�UDPLGH���EHWD�EORFNHUV���������/LJQRFDLQH��/LGRFDLQH����EHWD�EORFNHUV���������
4XLQLGLQH���EHWD�EORFNHUV��������&ORQLGLQH���EHWD�EORFNHUV��������3UD]R]LQ���EHWD�EORFNHUV�
�������%HWD�EORFNHUV���FLPHWLGLQH��������%HWD�EORFNHUV���ULIDPSLFLQ��������%HWD�EORFNHUV���
V�PSDWKRQLPHWLFV���������'LJLWDOLV�JO�FRVLGHV���EHWD�EORFNHUV������+�SRJO�FDPLF�DJHQWV��
EHWD�EORFNHUV�����������QDHVWKHWLFV��JHQHUDO���EHWD�EORFNHUV������2[IRUG��%ODFNZHOO�
6FLHQFH��������

�
����7UDIIRUG�-DS��0FJRQLJOH�5��%RZOHV�-��2�QHDO�+��%HQQHW�-RQHV�'Q��+DOIRUG�/���QG�(YDQV�5��

��WZR��HDU�FOLQLFDO�HYDOXDWLRQ�RI�DWHQRORO�DQG�PHWRSURORO�LQ�WKH�WUHDWPHQW�RI�K�SHUWHQVLRQ��%U�
-�&OLQ�3UDFW��������������������

�
����9DQ�-RRVW�7��6PLWW�-+6��6NLQ�UHDFWLRQV�WR�SURSUDQRORO�DQG�FURVV�VHQVLWLYLW��WR�β��

DGUHQRUHFHSWRU�EORFNLQJ�DJHQWV���UFK�'HUPDWRO�����������������
�
����:DDJVWHLQ�)���QG�+MDOPDUVRQ��F��'RXEOH�EOLQG�VWXG��RI�WKH�HIIHFW�RI�FDUGLRVHOHFWLYH�E��

EORFNDGH�RQ�FKHVW�SDLQ�LQ�DFXWH�P�RFDUGLDO�LQIDUFWLRQ���FWD�0HG�6FDQG��������6XSSO�������
���������

�
����:DDO�0DQQLQJ��+-��+�SHUWHQVLRQ��:KLFK�E�EORFNHU��'UXJV��������������������
�
����:DJQHU�)��.DOXVFKH�'��7UHQN�'��-lKQFKHQ�(��5RVNDPP�+��'UXJ�LQWHUDFWLRQ�EHWZHHQ�

SURSDIHQRQH�DQG�PHWRSURORO��%U�-�&OLQ�3KDUPDFRO�����������������
�
����3U/235(6250'�0RQRJUDSKLH�GX�SURGXLW��1RYDUWLV�3KDUPD�&DQDGD�LQF���OH����DYULO�������

QXPpUR�GH�FRQWU�OH��������

� �
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�
3U0(72352/2/�/�

&RPSULPpV�GH�WDUWUDWH�GH�PpWRSURORO��863�
�

/H�SUpVHQW�GpSOLDQW�FRQVWLWXH�OD�WURLVLqPH�HW�GHUQLqUH�SDUWLH�G�XQH�
��PRQRJUDSKLH�GH�SURGXLW���SXEOLpH�j�OD�VXLWH�GH�O�DSSUREDWLRQ�GH�
OD�YHQWH�DX�&DQDGD�GH�0(72352/2/�/�HW�V�DGUHVVH�WRXW�
SDUWLFXOLqUHPHQW�DX[�FRQVRPPDWHXUV��/H�SUpVHQW�GpSOLDQW�Q�HVW�
TX�XQ�UpVXPp�HW�QH�GRQQH�GRQF�SDV�WRXV�OHV�UHQVHLJQHPHQWV�
SHUWLQHQWV�DX�VXMHW�GH�OD�0(72352/2/�/��3RXU�WRXWH�TXHVWLRQ�
DX�VXMHW�GH�FH�PpGLFDPHQW��FRPPXQLTXH]�DYHF�YRWUH�PpGHFLQ�RX�
YRWUH�SKDUPDFLHQ��
�
���6�-(7��(��(�0e�,��0(17�
�
/HV�UDLVRQV�G�X�LOLVHU�FH�PpGLFDPHQ����
0(72352/2/�/�HVW�HPSOR�p�VHXO�RX�HQ�DVVRFLDWLRQ�DYHF�XQ�
DXWUH�PpGLFDPHQW�GDQV�OHV�FDV�FL�GHVVRXV���
•� WUDLWHPHQW�GH�O�K�SHUWHQVLRQ��KDXWH�SUHVVLRQ���
•� WUDLWHPHQW�GH�O�DQJLQH�GH�SRLWULQH��GRXOHXU�j�OD�SRLWULQH�

GpFOHQFKpH�SDU�O�HIIRUW���HW��
•� SURWHFWLRQ�GX�F°XU�j�OD�VXLWH�G�XQH�FULVH�FDUGLDTXH��LQIDUFWXV�

GX�P�RFDUGH���
�
/HV�HIIH�V�GH�FH�PpGLFDPHQ����
0(72352/2/�/�HVW�XQ�ErWDEORTXDQW��,O�FRQWULEXH�j�PDvWULVHU�
O�K�SHUWHQVLRQ�HW�G�DXWUHV�WURXEOHV�FDUGLDTXHV�FRQQH[HV��
�
/HV�FLUFRQV�DQFHV�R��LO�HV��GpFRQVHLOOp�G�X�LOLVHU�FH�
PpGLFDPHQ����
1�HPSOR�H]�SDV�0(72352/2/�/�VL�YRXV����
•� rWHV�DOOHUJLTXH�DX�PpWRSURORO��j�WRXW�DXWUH�LQJUpGLHQW�HQWUDQW�

GDQV�OD�FRPSRVLWLRQ�GH�0(72352/2/�/�RX�j�XQ�DXWUH�
ErWDEORTXDQW���

•� rWHV�HVVRXIIOp��DYH]�GH�OD�GLIILFXOWp�j�UHVSLUHU�HQ�SRVLWLRQ�
FRXFKpH�RX�DYH]�OHV�SLHGV�RX�OHV�MDPEHV�HQIOpV��VLJQHV�GH�
SUREOqPHV�FDUGLDTXHV����

•� DYH]�GHV�EDWWHPHQWV�GH�F°XU�OHQWV�RX�LUUpJXOLHUV���
•� UHVVHQWH]�XQH�GRXOHXU�j�OD�SRLWULQH�VRXGDLQH�HW�RSSUHVVLYH�

�VLJQH�GH�FULVH�FDUGLDTXH����
•� DYH]�XQH�WUqV�PDXYDLVH�FLUFXODWLRQ�VDQJXLQH�GDQV�OHV�

PHPEUHV��SDU�H[HPSOH��PDLQV�RX�SLHGV�WUqV�IURLGV�RX�SkOHV��
RX�GRXOHXU�PXVFXODLUH�DX[�MDPEHV�ORUVTXH�YRXV�PDUFKH]����

•� DYH]�XQH�WHQVLRQ�DUWpULHOOH�EDVVH��
•� SUpVHQWH]�XQH�WXPHXU�QRQ�WUDLWpH�GX�WLVVX�PpGXOODLUH�GHV�

JODQGHV�VXUUpQDOHV��SKpRFKURPRF�WRPH����
•� VRXIIUH]�G�DVWKPH�RX�DYH]�GHV�DQWpFpGHQWV�GH�

GLIILFXOWpV�UHVSLUDWRLUHV�DFFRPSDJQpHV�G�XQH�
UHVSLUDWLRQ�VLIIODQWH�RX�GH�WRX[���

•� DYH]�GH�JUDYHV�SUREOqPHV�GH�SHDX���
•� SUpVHQWH]�XQH�FKXWH�LPSRUWDQWH�GH�WHQVLRQ�DUWpULHOOH��

GHV�pWRXUGLVVHPHQWV��GHV�EDWWHPHQWV�GH�F°XU�
DFFpOpUpV��XQH�UHVSLUDWLRQ�UDSLGH�HW�VXSHUILFLHOOH�DLQVL�
TX�XQH�SHDX�PRLWH�HW�IURLGH��VLJQHV�G�XQ�WURXEOH�
FDUGLDTXH�DSSHOp���R���DU�LR�pQLT�H���
�

/�LQJUpGLHQ��PpGLFLQDO�HV����
/H�WDUWUDWH�GH�PpWRSURORO�
�
/HV�LQJUpGLHQ�V�QRQ�PpGLFLQDX��VRQ����
�'�&�EOHX�QR����VXU�VXEVWUDW�G�DOXPLQLXP������PJ���FLWUDWH�GH�
WULpWK�OH��'�&�MDXQH�QR�����VXU�VXEVWUDW�G�DOXPLQLXP�����PJ���
'�&�URXJH�QR�����VXU�VXEVWUDW�G�DOXPLQLXP�����PJ���GLR[�GH�GH�
VLOLFH�FROORwGDOH��GLR[�GH�GH�WLWDQH��JO�FRODWH�G�DPLGRQ�VRGLTXH��
K�GUR[�SURS�OPpWK�OFHOOXORVH��ODFWRVH��PLFURFULVWDOOLQH�
FHOOXORVH��SRO�GH[WURVH��SRO�pWK�OqQHJO�FRO��SRO�VRUEDWH�����
SRYLGRQH��VWpDUDWH�GH�PDJQpVLXP��
�
/HV�IRUPHV�SRVRORJLTXHV�VRQ����
&RPSULPpV������PJ�����PJ�HW�����PJ�
�
0,6(6�(1���5�(�(7�35e���7,216�
�
���17�G�HPSOR�HU�0(72352/2/�/��FRQVXO�H��YR�UH�
PpGHFLQ�RX�YR�UH�S�DUPDFLHQ�VL���
•� YRXV�DYH]�XQH�PDODGLH�GX�F°XU��GX�IRLH�RX�GHV�UHLQV���
•� YRWUH�WDX[�VDQJXLQ�GH�VXFUH�HVW�pOHYp�RX�EDV��GLDEqWH����
•� YRXV�ULVTXH]�GH�SUpVHQWHU�GH�JUDYHV�UpDFWLRQV�DOOHUJLTXHV���
•� YRXV�VRXIIUH]�GH�GRXOHXUV�j�OD�SRLWULQH�ORUVTXH�YRXV�rWHV�DX�

UHSRV���
•� �YRXV�DYH]�XQH�PDXYDLVH�FLUFXODWLRQ�VDQJXLQH�GDQV�OHV�

PHPEUHV��SDU�H[HPSOH��PDLQV�RX�SLHGV�WUqV�IURLGV�RX�SkOHV��
RX�GRXOHXU�PXVFXODLUH�DX[�MDPEHV�ORUVTXH�YRXV�PDUFKH]����

•� �YRXV�SUpVHQWH]�XQH�WXPHXU�QRQ�WUDLWpH�GX�WLVVX�PpGXOODLUH�
GHV�JODQGHV�VXUUpQDOHV��SKpRFKURPRF�WRPH��SRXU�ODTXHOOH�
YRXV�DXULH]�EHVRLQ�G�XQ�WUDLWHPHQW�HQ�SOXV�GH��
0(72352/2/�/���

•� �YRXV�SUpVHQWH]�XQH�DOOHUJLH�RX�XQH�LQWROpUDQFH�DX�ODFWRVH���
•� �YRWUH�JODQGH�WK�URwGH�HVW�K�SHUDFWLYH���
•� YRXV�rWHV�DWWHLQW�G�XQH�PDODGLH�UHVSLUDWRLUH�WHOOH�TXH�

O�DVWKPH��RX�V�LO�YRXV�DUULYH�G�rWUH�HVVRXIIOp�RX�G�DYRLU�XQH�
UHVSLUDWLRQ�VLIIODQWH��

•� YRXV�rWHV�DWWHLQW�G�XQ�V�QGURPH�RFXOR�PXFR�FXWDQp�JUDYH�VH�
PDQLIHVWDQW�SDU�XQH�FRQMRQFWLYLWH�JUDYH���HX[�URXJHV��LUULWpV�
HW�ODUPR�DQWV���XQH�pUXSWLRQ�FXWDQpH�HW�XQH�LQIHFWLRQ�GH�
O�RUHLOOH���

•� YRXV�rWHV�HQFHLQWH�RX�VL�YRXV�DYH]�O�LQWHQWLRQ�GH�OH�GHYHQLU��
2Q�QH�GRLW�SDV�SUHQGUH�0(72352/2/�/�GXUDQW�OD�
JURVVHVVH��9RWUH�PpGHFLQ�GLVFXWHUD�DYHF�YRXV�GHV�ULVTXHV�OLpV�
j�O�HPSORL�GH�0(72352/2/�/�GXUDQW�OD�JURVVHVVH���

•� YRXV�DOODLWH]��6L�YRWUH�PpGHFLQ�GpFLGH�TXH�YRXV�GHYH]�
FRQWLQXHU�GH�SUHQGUH�0(72352/2/�/��YRXV�GHYUH]�FHVVHU�
G�DOODLWHU��FDU�0(72352/2/�/�SDVVH�GDQV�OH�ODLW�PDWHUQHO���

•� YRXV�DYH]�PRLQV�GH����DQV���
�
6L�YRXV�GHYH]�VXELU�XQH�LQWHUYHQWLRQ�FKLUXUJLFDOH�VRXV�DQHVWKpVLH��
GLWHV�DX�SURIHVVLRQQHO�DQHVWKpVLVWH�TXH�YRXV�SUHQH]��
0(72532/2/�/��
�
�RQGXL�H�DX�RPRELOH�H��X�LOLVD�LRQ�GH�PDF�LQHV���6L�YRXV�
UHVVHQWH]�GHV�pWRXUGLVVHPHQWV��GH�OD�IDWLJXH�RX�XQH�YLVLRQ�
EURXLOOpH�GXUDQW�YRWUH�WUDLWHPHQW�SDU�0(72352/2/�/��QH�
FRQGXLVH]�SDV��Q�XWLOLVH]�SDV�GH�PDFKLQHULH�HW�Q�H[pFXWH]�SDV�GH�
WkFKHV�H[LJHDQW�GH�OD�YLJLODQFH�DYDQW�TXH�YRWUH�UpSRQVH�j��
0(72352/2/�/�Q�DLW�pWp�pWDEOLH��/D�SULVH�G�DOFRRO�SHXW�
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pJDOHPHQW�HQWUDvQHU�GH�OD�IDWLJXH��
�
,17(5��7,216�0e�,��0(17(�6(6�
�
6L�YRXV�SUHQH]�RX�DYH]�SULV�G�DXWUHV�PpGLFDPHQWV�UpFHPPHQW����
FRPSULV�GHV�SURGXLWV�j�EDVH�G�KHUEHV�PpGLFLQDOHV�HW�GHV�
PpGLFDPHQWV�HQ�YHQWH�OLEUH��LQIRUPH]�HQ�YRWUH�PpGHFLQ�RX�YRWUH�
SKDUPDFLHQ��&HUWDLQV�DXWUHV�PpGLFDPHQWV�SHXYHQW�LQWHUDJLU�DYHF�
0(72352/2/�/��
•� G�DXWUHV�PpGLFDPHQWV�HPSOR�pV�SRXU�WUDLWHU�O�K�SHUWHQVLRQ��
•� PpGLFDPHQWV�HPSOR�pV�SRXU�WUDLWHU�OD�GRXOHXU�j�OD�SRLWULQH�

�DQJLQH�GH�SRLWULQH���S��H[���QLWURJO�FpULQH��
•� PpGLFDPHQWV�HPSOR�pV�SRXU�WUDLWHU�XQ�SRXOV�LUUpJXOLHU��S��H[���

DPLRGDURQH��SURSDIpQRQH��TXLQLGLQH��GLVRS�UDPLGH��WRFDwQLGH��
SURFDwQDPLGH��DMPDOLQH��DPLRGDURQH��IOpFDwQLGH��JOXFRVLGHV�
GLJLWDOLTXHV�WHOOH�OD�GLJR[LQH��OLGRFDwQH���

•� DQHVWKpVLTXHV��PpGLFDPHQWV�XWLOLVpV�DX�FRXUV�G�LQWHUYHQWLRQV�
FKLUXUJLFDOHV��

•� DGUpQDOLQH�RX�VXEVWDQFHV�VHPEODEOHV��V�PSDWKRPLPpWLTXHV���
FRQWHQXHV�GDQV�FHUWDLQHV�JRXWWHV�SRXU�OHV��HX[�RX�OH�QH]��HW�
GDQV�FHUWDLQV�PpGLFDPHQWV�FRQWUH�OD�WRX[�RX�UHPqGHV�FRQWUH�
OH�UKXPH��S��H[���QRUDGUpQDOLQH��LVRSUpQDOLQH��pSKpGULQH��
SKpQ�OpSKULQH��SKpQ�OSURSDQRODPLQH�HW�GpULYpV�GH�OD�
[DQWKLQH���

•� �LQVXOLQH�RX�PpGLFDPHQWV�XWLOLVpV�SRXU�DEDLVVHU�OHV�WDX[�pOHYpV�
GH�VXFUH�GDQV�OH�VDQJ��OH�GLDEqWH���

•� FHUWDLQV�PpGLFDPHQWV�HPSOR�pV�SRXU�VRXODJHU�OD�GRXOHXU�RX�
O�LQIODPPDWLRQ��DQWL�LQIODPPDWRLUHV�QRQ�VWpURwGLHQV��WHOV�TXH�
OHV�LQKLELWHXUV�GH�OD�&2;�����

•� FHUWDLQV�DQWLELRWLTXHV��S��H[���ULIDPSLQH���
•� FHUWDLQV�DQWLYLUDX[��S��H[���ULWRQDYLU���
•� FHUWDLQV�DQWLKLVWDPLQLTXHV�XWLOLVpV�GDQV�OH�WUDLWHPHQW�GH�OD�

ILqYUH�GHV�IRLQV��S��H[���GLSKpQK�GUDPLQH���
•� PpGLFDPHQWV�XWLOLVpV�GDQV�OH�WUDLWHPHQW�GX�SDOXGLVPH�

�PDODULD���S��H[���K�GUR[�FKORURTXLQH�RX�TXLQLQH���
•� FHUWDLQV�DQWLSV�FKRWLTXHV��S��H[���WKLRULGD]LQH��

FKORUSURPD]LQH��IOXSKpQD]LQH��KDORSpULGRO���
•� FHUWDLQV�DQWLGpSUHVVHXUV��S��H[���IOXR[pWLQH��SDUR[pWLQH�

IOXYR[DPLQH��VHUWUDOLQH��FORPLSUDPLQH��GpVLSUDPLQH�RX�
EXSURSLRQ���

•� LQKLELWHXUV�GH�OD�0�2�HW�LQKLELWHXUV�GHV�QHXURQHV�
DGUpQHUJLTXHV��S��H[���UpVHUSLQH�RU�JXDQpWKLGLQH����

•� FHUWDLQV�DQWLIRQJLTXHV��S��H[���WHUELQDILQH����
•� DOFDORwGHV�GH�O�HUJRW�GH�VHLJOH��XWLOLVpV�GDQV�OD�SUpYHQWLRQ�HW�OH�

WUDLWHPHQW�GHV�PLJUDLQHV���
•� GLS�ULGDPROH��XWLOLVp�SRXU�UpGXLUH�OH�ULVTXH�GH�FDLOORWV�

VDQJXLQV���
•� DOFRRO��
•� ILQJROLPRG��XQ�PpGLFDPHQW�XWLOLVp�SRXU�WUDLWHU�OD�VFOpURVH�HQ�

SODTXHV��
•� �OGHVOHXNLQH��XQ�PpGLFDPHQW�XWLOLVp�SRXU�WUDLWHU�OH�FDQFHU�GX�

UHLQ��RX�G�DXWUHV�PpGLFDPHQWV�VXVFHSWLEOHV�G�DEDLVVHU�OD�
WHQVLRQ�DUWpULHOOH��

�
�7,/,6�7,21��335235,e(��(��(�0e�,��0(17�
�
�RVH��DEL�XHOOH���
6XLYH]�WRXMRXUV�OHV�GLUHFWLYHV�GH�YRWUH�PpGHFLQ��1H�GpSDVVH]�SDV�
OD�SRVRORJLH�UHFRPPDQGpH��

�
9RWUH�PpGHFLQ�YRXV�GLUD�H[DFWHPHQW�FRPELHQ�GH�FRPSULPpV�
0(72352/2/�/�YRXV�GHYUH]�SUHQGUH��HQ�IRQFWLRQ�GH�YRV�
EHVRLQV��
�
+DXWH�WHQVLRQ�DUWpULHOOH��OD�GRVH�G�HQWUHWLHQ�KDELWXHOOH�YDULH�GH�
����j�����PJ�SDU�MRXU��
�
�QJLQH��OD�GRVH�G�HQWUHWLHQ�KDELWXHOOH�HVW�GH�����PJ�SDU�MRXU��
�
3URWHFWLRQ�GX�F°XU�DSUqV�XQH�FULVH�FDUGLDTXH��OD�GRVH�G�HQWUHWLHQ�
KDELWXHOOH�HVW�GH�����PJ����IRLV�SDU�MRXU���
�
(Q�JpQpUDO��OD�SRVRORJLH�TXRWLGLHQQH�VH�VLWXH�GDQV�OD�SODJH�
VXLYDQWH���GH�����j�����PJ�SDU�MRXU��VRLW���IRLV�SDU�MRXU��OH�
PDWLQ���VRLW�HQ���SULVHV�IUDFWLRQQpHV��XQH�OH�PDWLQ�HW�XQH�DXWUH�OH�
VRLU����
�
6HORQ�YRWUH�UpSRQVH�DX�WUDLWHPHQW��YRWUH�PpGHFLQ�SRXUUDLW�YRXV�
VXJJpUHU�XQH�GRVH�SOXV�IRUWH�RX�SOXV�IDLEOH��
�
/HV�FRPSULPpV�0(72352/2/�/�GRLYHQW�rWUH�DGPLQLVWUpV�GH�
SUpIpUHQFH�DYHF�RX�LPPpGLDWHPHQW�DSUqV�XQ�UHSDV��
�
1H�PRGLILH]�SDV�OD�GRVH�GH�YRWUH�PpGLFDPHQW�HW�QH�FHVVH]�SDV�OH�
WUDLWHPHQW�VDQV�HQ�DYRLU�G�DERUG�SDUOp�j�YRWUH�PpGHFLQ��6L�YRXV�
FHVVH]�VRXGDLQHPHQW�GH�SUHQGUH�0(72352/2/�/��YRWUH�pWDW�
SRXUUDLW�V�DJJUDYHU��9RWUH�PpGHFLQ�SRXUUDLW�GpFLGHU�GH�UpGXLUH�
YRWUH�GRVH�JUDGXHOOHPHQW�DYDQW�GH�PHWWUH�ILQ�DX�WUDLWHPHQW�
FRPSOqWHPHQW���
�
6XUGRVH���
�
(Q�FDV�GH�VXUGRVDJH��FRPPXQLTXH]�LPPpGLDWHPHQW�DYHF�XQ�
SURIHVVLRQQHO�GH�OD�VDQWp��O�XUJHQFH�G�XQ�FHQWUH�KRVSLWDOLHU�
RX�OH�FHQWUH�DQWLSRLVRQ�GH�YRWUH�UpJLRQ��PrPH�HQ�O�DEVHQFH�
GH�V�PSW�PHV��
�
8Q�VXUGRVDJH�GH�WDUWUDWH�GH�PpWRSURORO�SRXUUDLW�QRWDPPHQW�
FDXVHU�OHV�HIIHWV�VXLYDQWV���EDWWHPHQWV�FDUGLDTXHV�DQRUPDOHPHQW�
OHQWV�RX�LUUpJXOLHUV��WHQVLRQ�DUWpULHOOH�WUqV�EDVVH��HVVRXIIOHPHQW��
GLIILFXOWp�j�UHVSLUHU�HQ�SRVLWLRQ�FRXFKpH��HQIOXUH�GHV�SLHGV��SHUWH�
GH�FRQVFLHQFH��FRORUDWLRQ�EOHXWpH�GHV�OqYUHV��GH�OD�ODQJXH�RX�GH�OD�
SHDX��FULVHV�G�pSLOHSVLH��QDXVpHV�HW�YRPLVVHPHQWV��GRXOHXU�j�OD�
SRLWULQH�VRXGDLQH�HW�RSSUHVVLYH��HW�PRUW���
�
�RVH�RXEOLpH���
6L�YRXV�RXEOLH]�GH�SUHQGUH�XQH�GRVH�GH�0(72352/2/�/��
SUHQH]�OD�GqV�TXH�YRXV�YRXV�HQ�DSHUFHYH]��&HSHQGDQW��V�LO�HVW�
ELHQW�W�O�KHXUH�GH�OD�SURFKDLQH�GRVH��VDXWH]�OD�GRVH�RXEOLpH��HW�
SRXUVXLYH]�OH�FDOHQGULHU�GH�GRVHV�UpJXOLHU��1H�GRXEOH]�SDV�OD�
GRVH��
�
())(76�6(�21��,5(6�(7�0(6�5(6���35(1�5(�
�
�RPPH��RX��DX�UH�PpGLFDPHQ���0(72352/2/�/�SHX��
FDXVHU�GHV�HIIH�V�VHFRQGDLUHV���HV�GHUQLHUV�SHXYHQ��r�UH�
EpQLQV�H��SDVVDJHUV��7RX�HIRLV��FHU�DLQV�SHXYHQ��r�UH�JUDYHV�H��
QpFHVVL�HU�GHV�VRLQV�PpGLFDX���
�
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9RLFL�XQH�OLVWH�GH�FHUWDLQV�HIIHWV�VHFRQGDLUHV�SRVVLEOHV���VRPPHLO�
SHUWXUEp�HW�IDWLJXH��VXUWRXW�DVVRFLpH�j�O�DFWLYLWp��PDX[�GH�WrWH��
VpFKHUHVVH�GH�OD�ERXFKH��QDXVpHV�HW�YRPLVVHPHQWV��GLDUUKpH�RX�
FRQVWLSDWLRQ��GRXOHXU�DEGRPLQDOH��HQJRXUGLVVHPHQW��VHQVDWLRQ�GH�
SLFRWHPHQW�GDQV�OHV�PHPEUHV��VLJQHV�GH�SDUHVWKpVLH���
WUDQVSLUDWLRQ��SHUWH�GHV�FKHYHX[�RX�GHV�SRLOV��SULVH�GH�SRLGV�HW�
GRXOHXU�DX�EDV�GX�GRV��
�
'pSHQGDPPHQW�GH�YRV�DQWpFpGHQWV�PpGLFDX[��YRWUH�PpGHFLQ�
GHYUDLW�YRXV�IDLUH�SDVVHU�GHV�DQDO�VHV�VDQJXLQHV�WDQW�HW�DXVVL�
ORQJWHPSV�TXH�YRXV�SUHQGUH]�0(72352/2/�/���
&HV�DQDO�VHV�SHXYHQW�VHUYLU�j�pYDOXHU����
•� OD�JO�FpPLH��WDX[�GH�VXFUH�GDQV�OH�VDQJ���
•� OH�IRQFWLRQQHPHQW�GX�F°XU��GX�IRLH��GHV�UHLQV�HW�GH�OD�

WK�URwGH��
•� OD�PDQLqUH�GRQW�0(72352/2/�/�LQIOXH�VXU�OHV�DXWUHV�

PpGLFDPHQWV�TXH�YRXV�SUHQH]��
�
())(76�6(�21��,5(6��5��(6���)5e��(1�(�(7�
352�e��5(6���6�,�5(�
6�PS��PH���HIIH�� �RPPXQLTXH��DYHF�

YR�UH�SURIHVVLRQQHO�GH�
OD�VDQ�p�

�HVVH��GH�
SUHQGUH�OH�
PpGLFDPHQ��
H��FRQVXO�H��
LPPpGLD�H�
PHQ��

�QLTXHPHQ��
VL�O�HIIH��HV��
VpYqUH�

�DQV�
�RXV�
OHV�FDV�

)5e��(17�
�DVVH��HQVLRQ�DU�pULHOOH���
VHQVDWLRQ�GH�WrWH�OpJqUH�RX�
pYDQRXLVVHPHQW��VXUWRXW�
ORUV�GX�SDVVDJH�GH�OD�
SRVLWLRQ�DVVLVH�RX�FRXFKpH�
j�OD�SRVLWLRQ�GHERXW�

� ü� �

'RXOHXU�j�OD�SRLWULQH� � ü� �
�URQF�RVSDVPH���
GLIILFXOWp�j�UHVSLUHU�
DFFRPSDJQpH�G�XQH�
UHVSLUDWLRQ�VLIIODQWH�RX�
G�XQH�WRX[�

� ü� �

,QVXIILVDQFH�FDUGLDTXH���
HVVRXIIOHPHQW��HQIOXUH�GHV�
MDPEHV�HW�IDWLJXH��VXUWRXW�
DVVRFLpH�j�O�DFWLYLWp�

� � ü�

3(��)5e��(17�

�GqPH���(QIOXUH�GHV�
FKHYLOOHV�

ü� � �

%DWWHPHQWV�FDUGLDTXHV�
LUUpJXOLHUV�RX�OHQWV�
�SDOSLWDWLRQV��

� ü� �

�SSDUL�LRQ�RX�
DJJUDYD�LRQ�GX�SVRULDVLV�
��eUXSWLRQV�FXWDQpHV�
�GpPDQJHDLVRQV��SODTXHV�
GH�SHDX�pSDLVVLH�GH�
FRXOHXU�URXJH�DUJHQW��

ü� � �

5pDF�LRQ�GH���SH�
DOOHUJLTXH���pUXSWLRQV�
FXWDQpHV��XUWLFDLUH��HQIOXUH�
GX�YLVDJH��GH�OD�JRUJH�HW�
GHV�OqYUHV��GLIILFXOWp�j�
DYDOHU�RX�j�UHVSLUHU�

� � ü�

())(76�6(�21��,5(6��5��(6���)5e��(1�(�(7�
352�e��5(6���6�,�5(�
6�PS��PH���HIIH�� �RPPXQLTXH��DYHF�

YR�UH�SURIHVVLRQQHO�GH�
OD�VDQ�p�
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• &RPPXQLTXHU�DYHF�YRWUH�SURIHVVLRQQHO�GH�OD�VDQWp�
• /LUH�OD�PRQRJUDSKLH�GH�SURGXLW�LQWpJUDOH�UpGLJpH�j�

O�LQWHQWLRQ�GHV�SURIHVVLRQQHOV�GH�OD�VDQWp��TXL�UHQIHUPH�pJDOHPHQW

OHV UHQVHLJQHPHQWV�SRXU�OH�FRQVRPPDWHXU��&H�GRFXPHQW�HVW�

SXEOLp�VXU�OH�VLWH�:HE�GH�6DQWp�&DQDGD�������������������
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&H�GpSOLDQW�D�pWp�UpGLJp�SDU�
6LYHP�3URGXLWV�3KDUPDFHXWLTXHV�8/&
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6DLQW�/DXUHQW��4XpEHF
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