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+DUPRQLTXHV�HW�UHOqYHPHQW�G
XQ�IDFWHXU�GH�SXLVVDQFH��6HQVLELOLVDWLRQ�j�OD�&�(�0�
2EMHFWLI��5HOHYHU�XQ�IDFWHXU�GH�SXLVVDQFH�GH�����j�����HQYLURQ��2EVHUYHU�HW�OLPLWHU�OHV�SHUWXUEDWLRQV�pOHFWURPDJQpWLTXHV�
0DWpULHO��� ERELQHV GH�ODERUDWRLUH�YDULDEOH�� +�������9��FRQGHQVDWHXU�QRQ�SRODULVp����)�� ����9���FRQGHQVDWHXU QRQ�SRODULVp����)�������9��SLQFH�ZDWWPqWUH��&KDXYLQ�$UQRX[�)���SDU�H[HPSOH����*%)���VRQGH�GH�FRXUDQW���DQDO\VHXU�GH�VSHFWUH��RSWLRQQHO����RVFLOORVFRSH�TXHOFRQTXH��+HZOHWW�3DFNDUG�W\SH�������$�LFL��
9RXV�DYH]�DSSULV�TXH��VRXV�XQH�DOLPHQWDWLRQ�HQ�WHQVLRQ�VLQXVRwGDOH GH�IUpTXHQFH����+]��VHXO�XQ�FRXUDQW�VLQXVRwGDO HW�GH�PrPH�IUpTXHQFH GpYHORSSDLW�OD�SXLVVDQFH�DFWLYH�GH�O
DSSDUHLO�TXL�\�pWDLW�EUDQFKp��2U��OD�SOXSDUW�GX�WHPSV��OHV�DSSDUHLOV�Q
DSSHOOHQW SDV�GH�FRXUDQW�VLQXVRwGDO� �� OH�FRXUDQW�HVW�SOXV�RX�PRLQV�GpIRUPp��SDU�UDSSRUW�j� OD�VLQXVRwGH��HW�SRVVqGH�GDQV�FH�FDV�GHV�KDUPRQLTXHV��$LQVL��VHXO�OH�IRQGDPHQWDO�GH�FH�FRXUDQW�FRQWULEXH��DYHF�OD�WHQVLRQ��j�O
DSSRUW�GH�O
pQHUJLH�FRQVRPPpH�SDU�O
DSSDUHLO���OHV�KDUPRQLTXHV�GX�FRXUDQW�Q
DSSRUWHQW�SDV�FHWWH�pQHUJLH��FDU�OHXU�IUpTXHQFH�HVW�GLIIpUHQWH�GH����+]��HW�FRQWULEXHQW�PDOKHXUHXVHPHQW�j�DXJPHQWHU�LQXWLOHPHQW�VRQ�LQWHQVLWp�HIILFDFH��$X�QLYHDX�GH�O
DOLPHQWDWLRQ�GH�O
DSSDUHLO��FHOD�VH� WUDGXLW�SDU�XQH�SXLVVDQFH DSSDUHQWH�SOXV�pOHYpH�TXH�OD�SXLVVDQFH�DFWLYH�GpYHORSSpH��2U�F
HVW�OD�SXLVVDQFH� DSSDUHQWH� TXL� GLPHQVLRQQH� O
DOLPHQWDWLRQ� GH� O
DSSDUHLO� �SURWHFWLRQ�� WHQXH� HQ� WHQVLRQ� HW� HQ� FRXUDQW� GH� VHV�FRPSRVDQWV��HW�TXL�GLPHQVLRQQH�pJDOHPHQW�OH�UpVHDX�G
DOLPHQWDWLRQ�VXU OHTXHO�LO�HVW�EUDQFKp���HOOH�GRLW�GRQF�rWUH�DXVVL�IDLEOH�TXH�SRVVLEOH��F
HVW�j�GLUH�VH�UDSSURFKHU�DX�PD[LPXP�GH�OD�SXLVVDQFH�DFWLYH�GpYHORSSpH�SDU�O
DSSDUHLO��DILQ�G
rWUH�pFRQRPLTXH�
&HUWDLQHV�TXHVWLRQV�GH�FH�7�3��VH�SUpSDUHQW�WKpRULTXHPHQW�FKH]�VRL��DYDQW�G
LQWHUYHQLU�OH�MRXU�GH�OD�VpDQFH�GH�73���LO�HVW�GRQF�LPSpUDWLI�GH�OLUH�FH�73�HW�GH�OH�SUpSDUHU�DYDQW�OD�VpDQFH�
���3UREOqPH�REVHUYp�
1RXV� SRVVpGRQV� XQ� RVFLOORVFRSH� +HZOHWW� 3DFNDUG� TXL�� DOLPHQWp� VRXV� ���� 9�� GpYHORSSH� XQ� FRXUDQW� QRQ� VLQXVRwGDO��/
DOOXUH�GX�FRXUDQW�SHXW�rWUH�REVHUYpH�HQ�EUDQFKDQW�XQH�VRQGH�FRXUDQW�VXU�XQ�ILO�GH�VRQ�DOLPHQWDWLRQ�HW�HQ�REVHUYDQW�VXU�O
RVFLOORVFRSH�OXL�� PrPH�O
DOOXUH�GX�FRXUDQW�TX
LO�DSSHOOH��
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DOLPHQWDWLRQ�RVFLOOR�



%76�pOHFWURWHFKQLTXH� &��+DRX\

�

&HWWH� DOOXUH� GX� FRXUDQW� HVW� W\SLTXH� G
XQH� DOLPHQWDWLRQ� UHGUHVVpH SDU� XQ� SRQW� GH� *UDsW]� DYHF� OLVVDJH� FDSDFLWLI� �SRXU�UpDOLVHU�XQH�DOLPHQWDWLRQ�j�GpFRXSDJH�SDU�H[HPSOH��
�� 2EVHUYH]�O
DOOXUH�GX�FRXUDQW�DSSHOp�SDU�O
RVFLOORVFRSH��XQ�ERUQLHU�SHUPHW�XQH�YLVXDOLVDWLRQ�DLVpH�GX�FRXUDQW���3ODFH]�HQVXLWH�XQH�SLQFH�ZDWWPqWUH��&KDXYLQ�$UQRX[�)���SDU�H[HPSOH��HW�UHOHYH]�OHV�LQGLFDWLRQV�VXLYDQWHV���

FRXUDQW�HIILFDFH�GH�OLJQH�� ,�| $SXLVVDQFH�DSSDUHQWH�� 6�| 9$SXLVVDQFH�DFWLYH�� 3�| :SXLVVDQFH�UpDFWLYH�� 4�| 9DUFRV�M � '3)�|IDFWHXU�GH�SXLVVDQFH�� 3)�|
�� &RPPHQWH] OHV�YDOHXUV�GRQQpHV��3RXUTXRL�D�� W�� RQ�'3)�z 3)�"
�� 5HOqYHPHQW�GX�IDFWHXU�GH�SXLVVDQFH
1RXV�FRQQDLVVRQV�OHV�UHODWLRQV�VXLYDQWHV��3)� � 364� �3��WDQ�M DYHF�M OH�GpSKDVDJH�X�W����L��W��DYHF�L��W��OH�IRQGDPHQWDO�GX�FRXUDQW�L�W�6ð� �3ð���4ð���'ð�DYHF�'�OD�SXLVVDQFH�GpIRUPDQWH�
�5HOHYHU� OH� IDFWHXU�GH�SXLVVDQFH��FRQVLVWH�j�DXJPHQWHU�3)�GH�PDQLqUH�j� OH�UDSSURFKHU�OH�SOXV�SRVVLEOH�GH�OD�YDOHXU����&HOD�UHYLHQW�j�DYRLU�6�| 3���LO�IDXW�GRQF�UpGXLUH�4�HW�'��OHV�DQQXOHU�VL�SRVVLEOH��
�����5pGXFWLRQ�GH�4�
,O�V
DJLW�G
REWHQLU�4�| ����FHOD�VLJQLILH�TXH�O
RQ�YHXW�DXJPHQWHU�OH�FRV�M YX�SDU�OD�OLJQH�G
DOLPHQWDWLRQ���RQ�GLW�TXH�O
RQ�UpDOLVH�XQ��FRPSHQVDWLRQ�GH�SXLVVDQFH�UpDFWLYH���&HOD�HVW�UpDOLVp�HQ�SUHQDQW�XQH�FKDUJH�FDSDFLWLYH�&�RX�LQGXFWLYH�/�TXH�O
RQ�SODFH�GLUHFWHPHQW�DX[�ERUQHV�GH�O
DSSDUHLO�DOLPHQWp�
�� 2EVHUYH]�OH�VLJQH�GH�OD�SXLVVDQFH�UpDFWLYH�4�GpYHORSSpH�SDU�O
RVFLOORVFRSH���D��W�� RQ�EHVRLQ�G
XQH�LQGXFWDQFH�RX�G
XQ�FRQGHQVDWHXU�SRXU�O
DQQXOHU�"
�� &kEOH]� OH� PRQWDJH� FL�GHVVRXV� HW� UHOHYH]� OHV� LQGLFDWLRQV� GH� OD� SLQFH� ZDWWPqWUH� DSUqV� DYRLU� DMXVWp� OD� YDOHXU� GH�O
LQGXFWDQFH�GH�PDQLqUH�j�REWHQLU�XQ�'3)�| ���

FRXUDQW�HIILFDFH�GH�OLJQH�� ,�| $SXLVVDQFH�DSSDUHQWH�� 6�| 9$SXLVVDQFH�DFWLYH�� 3�| :SXLVVDQFH�UpDFWLYH�� 4�| 9DUFRV�M � '3)�|IDFWHXU�GH�SXLVVDQFH�� 3)�|

�� -XVWLILH]�OD�YDOHXU�DSSUR[LPDWLYH�GH�O
LQGXFWDQFH��&RPPHQWH]�OHV�UpVXOWDWV�
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�����5pGXFWLRQ�GH�'�
5pGXLUH�'�UHYLHQW�j�UpGXLUH�O
DPSOLWXGH�GHV�KDUPRQLTXHV�GH�FRXUDQW�
�� 2EVHUYH]�OH�VSHFWUH�GX�FRXUDQW�L�W��GX�PRQWDJH�SUpFpGHQW���TXHOOHV�LQIRUPDWLRQV�HQ�WLUH]�� YRXV�"
2Q� VRXKDLWH� VXSSULPHU� O
KDUPRQLTXH� �� GX� FRXUDQW� �QRWp� L� GDQV� OD� VXLWH� GH� O
H[SRVp��� /D� OLWWpUDWXUH� VSpFLDOLVpH� QRXV�FRQVHLOOH�GH�SUHQGUH��XQ�SLqJH�j�KDUPRQLTXH��TXL�FRQVLVWH�HQ�XQ�ILOWUH�/&�VpULH�TXL�SRVVqGH�XQH�LPSpGDQFH�QXOOH�j�OD�IUpTXHQFH�GH� UpVRQDQFH�TXH�O
RQ�FKRLVLH�DORUV�j� I�  ���u ��� �����+]�SRXU�O
KDUPRQLTXH����/
LPSpGDQFH�QXOOH�D�SRXU�HIIHW� GH� FRXUW�FLUFXLWHU� O
KDUPRQLTXH� �� GX� FRXUDQW� TXL�� GH� FH� IDLW�� QH� �UHPRQWH�� SOXV� YHUV OH� UpVHDX� G
DOLPHQWDWLRQ� HW�FRQWULEXH�GRQF�j�DEDLVVHU�'�

�� 'RQQH]�O
H[SUHVVLRQ�OLWWpUDOH�GH�O
LPSpGDQFH�=�V GX�FLUFXLW�/&�VpULH�FL�GHVVRXV�SRXU�OD�SXOVDWLRQ�Z�  ���Z ��DYHF�Z OD�SXOVDWLRQ�GX�UpVHDX���$�TXHOOH�FRQGLWLRQ��SRUWDQW�VXU�OH�SURGXLW�/�V u &�V��D�� W�� RQ�=�V QXOOH�"
�� 2Q�SUHQG�/�V | ����+�HW�&�V | �����)��-XVWLILH]�OH�FKRL[�GH�FHV�YDOHXUV�HW�OHV�DMXVWHU�JUkFH�j�XQ�*%)��H[SOLTXH]�YRWUH�PDQLqUH�GH�SURFpGHU���&kEOH]�OH�PRQWDJH�HQ�SUHQDQW�5HOHYH]�OHV�LQGLFDWLRQV�GH�OD�SLQFH�:DWWPqWUH���FRXUDQW�HIILFDFH�GH�OLJQH�� ,�| $SXLVVDQFH�DSSDUHQWH�� 6�| 9$SXLVVDQFH�DFWLYH�� 3�| :SXLVVDQFH�UpDFWLYH�� 4�| 9DUFRV�M � '3)�|IDFWHXU�GH�SXLVVDQFH�� 3)�|
2EVHUYH]�OH�VSHFWUH�GX�FRXUDQW�L
�W����&RPPHQWH]�
3RXU�UHPpGLHU�DX�SUREOqPH�LO VXIILW�G
DXJPHQWHU�O
LPSpGDQFH�GX�UpVHDX�j�����+]���RQ�SHXW�VLPSOHPHQW�XWLOLVHU�XQ�FLUFXLW�/&� SDUDOOqOH� �/�S�&�S VXU� OH� VFKpPD�� SODFp� HQ� VpULH� VXU� O
DOLPHQWDWLRQ� GH� O
RVFLOORVFRSH�� (Q� HIIHW� �� WKpRULTXHPHQW� XQ�FLUFXLW�/&�SDUDOOqOH�SUpVHQWH�XQH�LPSpGDQFH�LQILQLH�j�VD�IUpTXHQFH�GH�UpVRQDQFH��FH�TXL�EORTXH�L� �

�� 'RQQH]� O
H[SUHVVLRQ� OLWWpUDOH� GH� O
LPSpGDQFH�=�S GX� FLUFXLW�/�S&�S FL�GHVVXV� SRXU� OD� SXOVDWLRQ�Z�  ��uZ��$�TXHOOH�FRQGLWLRQ��SRUWDQW�VXU�OH�SURGXLW�/�S u &�S��D�� W�� RQ�=�S LQILQLH�"
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���2Q�SUHQG�/�3 | ��� P+ ����� 9 HW�&�3 | �����) �����9��-XVWLILH]�OH�FKRL[�GH�FHV�YDOHXUV�HW�OHV�DMXVWHU�JUkFH�j�XQ�*%)�HW�XQ�UKpRVWDW��H[SOLTXH]�YRWUH�PDQLqUH�GH�SURFpGHU���5pDMXVWHU�OD�YDOHXU�GH�/�SRXU�REWHQLU�4� ���HW�UHOHYH]�OHV�LQGLFDWLRQV�GH�OD�SLQFH�:DWWPqWUH�DYHF�HW�VDQV�OD�SUpVHQFH�GH�/�6�&�6���DYHF�/�6�&�6 � VDQV�/�6�&�6 �
FRXUDQW�HIILFDFH�GH�OLJQH�� ,�| $� FRXUDQW�HIILFDFH�GH�OLJQH�� ,�| $SXLVVDQFH�DSSDUHQWH�� 6�| 9$� SXLVVDQFH�DSSDUHQWH�� 6�| 9$SXLVVDQFH�DFWLYH�� 3�| :� SXLVVDQFH�DFWLYH�� 3�| :SXLVVDQFH�UpDFWLYH�� 4�| 9DU� SXLVVDQFH�UpDFWLYH�� 4�| 9DUFRV�M � '3)�| FRV�M � '3)�|IDFWHXU�GH�SXLVVDQFH�� 3)�| IDFWHXU�GH�SXLVVDQFH�� 3)�|

2EVHUYH]�OH�VSHFWUH�GX�FRXUDQW�L
�W����&RPPHQWH]�
���6HQVLELOLVDWLRQ�j�OD�&(0�
/RUV�GH�O
HVVDL�GH�OD�UpGXFWLRQ�GH�4��SRXU�DXJPHQWHU�OH�FRV�M��ORUV�GX�SDUDJUDSKH������SUpFpGHQW��RQ�D�SX�REVHUYHU�TXH�O
pFUDQ�GH�O
RVFLOORVFRSH�ERXJHDLW��SHUWXUEDWLRQ�VpULHXVH�GX�PRQWDJH�«HVW�FH�G��j�O
DOLPHQWDWLRQ�GH�O
RVFLOORVFRSH�TXL�VH�WURXYHUDLW�DIIHFWpH�SDU�OD�SUpVHQFH�GH�O
LQGXFWDQFH�GH�FRPSHQVDWLRQ�"��SHUWXUEDWLRQV��FRQGXLWHV��"�
���(ORLJQH]� OHV� ERELQHV� GH� O
RVFLOORVFRSH� HW� REVHUYH]� OH� UpVXOWDW� �� HVW� � FH� TXH� OHV� SHUWXUEDWLRQV� pWDLHQW� FRQGXLWHV��DOLPHQWDWLRQ�SHUWXUEpH�GH�O
RVFLOORVFRSH��RX�UD\RQQpHV�"
���3ODFH]�YRWUH�SLQFH�ZDWWPqWUH�SUqV�G
XQH�ERELQH�HW�REVHUYH]�OD�YDOHXU�GX�FRXUDQW�LQGLTXpH�SDU�OD�SLQFH���FRQFOXVLRQ�"
���3ODFH]�OHV�ERELQHV��O
XQH�SDU�UDSSRUW�j�O
DXWUH��GH�PDQLqUHV�GLIIpUHQWHV�HW�REVHUYH]�OHV�YDOHXUV�GH�'3)�LQGLTXpHV�SDU�OD�SLQFH�ZDWWPqWUH���FRQFOXVLRQ�"
���4XH�GHYH]�� YRXV�FRQFOXUH�GH�FH�SDUDJUDSKH���"


