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+DUPRQLTXHV�HW�UHOqYHPHQW�G
XQ�IDFWHXU�GH�SXLVVDQFH��
3Up�UHTXLV ��+DUPRQLTXHV��ILOWUHV�/&�VpULH�HW�SDUDOOqOH�
$�UHWHQLU ��PpWKRGHV�SRXU�UHOHYHU�XQ�IDFWHXU�GH�SXLVVDQFH�
6RXV�WHQVLRQ�VLQXVRwGDOH�GH�IUpTXHQFH����+]��VHXO�XQ�FRXUDQW�VLQXVRwGDO HW�GH�PrPH�IUpTXHQFH ���+]��SpULRGH�GH���PV��DSSRUWH� OD� SXLVVDQFH� DFWLYH� QpFHVVDLUHPHQW� GpYHORSSpH� SDU� O
DSSDUHLO� DOLPHQWp� SDU� FHWWH� WHQVLRQ�� 2U�� OD� SOXSDUW� GX�WHPSV��OHV�DSSDUHLOV�Q
DSSHOOHQW�SDV�GH�FRXUDQW�VLQXVRwGDO���OH�FRXUDQW�D�ELHQ�XQH�SpULRGH�GH����PV PDLV�LO�HVW�SOXV�RX�PRLQV�GpIRUPp�HW�SRVVqGH�GDQV�FH�FDV�GHV�KDUPRQLTXHV�GH�FRXUDQW��6HXO�OH�IRQGDPHQWDO�GH�FH�FRXUDQW�GpIRUPp�DSSRUWH�DORUV� OD� SXLVVDQFH� DFWLYH�GpYHORSSpH� SDU� O
DSSDUHLO� �� OHV� KDUPRQLTXHV�GX�FRXUDQW�Q
DSSRUWHQW�SDV�FHWWH�SXLVVDQFH�HW�FRQWULEXHQW� �PDOKHXUHXVHPHQW�� j� DXJPHQWHU� LQXWLOHPHQW� O
LQWHQVLWp� HIILFDFH� GX� FRXUDQW�� FH� TXL� VH� WUDGXLW� SDU� XQH�SXLVVDQFH�DSSDUHQWH�SOXV�pOHYpH�TXH�OD�SXLVVDQFH�DFWLYH�GpYHORSSpH�j�O
HQWUpH�GH�O
DSSDUHLO��DX�QLYHDX�GH�VRQ�FRUGRQ�G
DOLPHQWDWLRQ��� /D� SXLVVDQFH� DSSDUHQWH� GLPHQVLRQQH� O
DOLPHQWDWLRQ� GH� O
DSSDUHLO� �SURWHFWLRQ�� WHQXH� HQ� WHQVLRQ� HW� HQ�FRXUDQW� GH� VHV� FRPSRVDQWV�� �� HOOH� GRLW� 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��PDLV�DXVVL��HW�SDUIRLV�VXUWRXW��DILQ�GH�Q
H[LJHU�TXH�OH�PLQLPXP�GH�FRXUDQW�GX�UpVHDX�G
DOLPHQWDWLRQ�
2Q� SDUOHUD�� GDQV� FH� FRXUV�� GH� TXHOTXHV� PpWKRGHV� H[SpULPHQWDOHV� GH� UHOqYHPHQW� G
XQ� IDFWHXU� GH� SXLVVDQFH� G
XQ�RVFLOORVFRSH��DSSDUHLO�FRXUDQW�GH�ODERUDWRLUH��
���3UREOqPH�REVHUYp�
1RXV� SRVVpGRQV�� SDU� H[HPSOH�� XQ� RVFLOORVFRSH� TXL�� DOLPHQWp� VRXV� XQH� WHQVLRQ� VLQXVRwGDOH� ���9���� +]�� DSSHOOH� XQ�FRXUDQW�QRQ�VLQXVRwGDO�L�W��TXH�O
RQ�SHXW�REVHUYHU�JUkFH�j�XQH�VRQGH�FRXUDQW�FRQQHFWpH�j�O
RVFLOORVFRSH�OXL�� PrPH��

8QH�SLQFH�ZDWWPqWUH�QRXV�GRQQH�DORUV�OHV�LQGLFDWLRQV�VXLYDQWHV�DX�QLYHDX�GX�FRUGRQ�G
DOLPHQWDWLRQ�GH�O
RVFLOORVFRSH��
SXLVVDQFH�DSSDUHQWH�� 6�| ��� 9$SXLVVDQFH�DFWLYH�� 3�| ����:SXLVVDQFH�UpDFWLYH�� 4�| � �� 9DUFRV�M � '3)�| ����IDFWHXU�GH�SXLVVDQFH�� 3)�| ����LQWHQVLWp�HIILFDFH�GX�FRXUDQW�L�W� ,�| ���� $LQWHQVLWp�HIILFDFH�GX�IRQGDPHQWDO L��W� ,� | �����$

/
REVHUYDWLRQ� GH� OD� YDOHXU� GH� 3)� QRXV� LQGLTXH� TXH� O
LQWHQVLWp� GX� FRXUDQW� HVW� ��3)� | ��� IRLV� WURS� JUDQGH� SRXU� IDLUH�IRQFWLRQQHU� FRUUHFWHPHQW� O
RVFLOORVFRSH �� RQ� SRXUUDLW� UpGXLUH� OD� WDLOOH� GHV� IXVLEOHV� GH� SURWHFWLRQ� RX� ELHQ� OD� WDLOOH� GX�WUDQVIRUPDWHXU�TXL�DOLPHQWH�O
RVFLOORVFRSH���XQ�WUDQVIRUPDWHXU�GH�����9$�GHYUDLW�VXIILUH DX�OLHX�G
XQ�WUDQVIRUPDWHXU�GH���� 9$�� &HOD� Q
HVW� SDV� WUqV� JUDYH�� pWDQW� GRQQp� OD� IDLEOH� FRQVRPPDWLRQ� GH� O
RVFLOORVFRSH�� PDLV� VL� O
RQ� EUDQFKH� ���RVFLOORVFRSH�oD�FRPPHQFH�j�IDLUH�EHDXFRXS��'
DXWUH�SDUW�� OD�GLIIpUHQFH�HQWUH� OH�IDFWHXU�GH�SXLVVDQFH�3)��3RZHU�)DFWRU��HW�OH�'3) �'LVSODFHPHQW�3RZHU�)DFWRU� OH��FRV M� HQ�IUDQoDLV��QRXV�DSSUHQG�TXH�OH�FRXUDQW�HVW�ORLQ�G
rWUH�VLQXVRwGDO��FRPPH�QRXV�OH�FRQILUPH�OD�YLVXDOLVDWLRQ�GH�O
DOOXUH�GX�FRXUDQW�JUkFH�j�OD�VRQGH��

L�W�
X�W����9a

VRQGH�GH�FRXUDQW
DOLPHQWDWLRQ�RVFLOOR�
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&HWWH� DOOXUH� GX� FRXUDQW� HVW� W\SLTXH� G
XQH� DOLPHQWDWLRQ� UHGUHVVpH� GRXEOH� DOWHUQDQFH� VXU� FKDUJH� FDSDFLWLYH� �SRXU�DOLPHQWDWLRQ�j�GpFRXSDJH�SDU�H[HPSOH�� /
DQDO\VH�VSHFWUDOH�GX�FRXUDQW�QRXV�GRQQH�OHV�UpVXOWDWV�VXLYDQWV��

2Q�YpULILH�ELHQ�OD�SUpVHQFH�GH�QRPEUHX[�KDUPRQLTXHV�
�� 5HOqYHPHQW�GX�IDFWHXU�GH�SXLVVDQFH
�5HOHYHU� OH� IDFWHXU�GH�SXLVVDQFH��FRQVLVWH�j�DXJPHQWHU�3)�GH�PDQLqUH�j� OH�UDSSURFKHU�OH�SOXV�SRVVLEOH�GH�OD�YDOHXU����'DQV�FH�FDV�RQ�DXUD�6�| 3�HW�QRQ�SOXV���� u 3�FRPPH�SUpFpGHPPHQW��&HOD�UHYLHQW�j�GLPLQXHU�O
LQWHQVLWp�HIILFDFH�,�GX�FRXUDQW�GH�OLJQH�GH�PDQLqUH�j�OH�UDSSURFKHU�OH�SOXV�SRVVLEOH�GH O
LQWHQVLWp�HIILFDFH�,� GX�FRXUDQW�IRQGDPHQWDO�L��W��GH�L�W����O
DOLPHQWDWLRQ�VHUD�DORUV�FRUUHFWHPHQW�GLPHQVLRQQpH��SRXU�O
XWLOLVDWLRQ�TX
RQ�HQ�IDLW��WDLOOH��SURWHFWLRQ��FR�W��(Q�WULSKDVp�FHOD�D�G
DXWUHV�DYDQWDJHV��SDU�H[HPSOH�OD�GLPLQXWLRQ�GH�O
LQWHQVLWp�GX�FRXUDQW�GH�QHXWUH��WKpRULTXHPHQW�QXOHQ�UpJLPH�WULSKDVp�pTXLOLEUp�VLQXVRwGDO��
1RXV�FRQQDLVVRQV�OHV�UHODWLRQV�VXLYDQWHV��

3)� � 364� �3�u WDQ�M DYHF�M OH�GpSKDVDJH�X�W����L��W��HW�L� � IRQGDPHQWDO�GX�FRXUDQW�L�W�6ð� �8�u ,�ð� �3ð���4ð���'ð�DYHF�'�OD�SXLVVDQFH�GpIRUPDQWH��'ð� � 6ð�� 3ð�� 4ð��
3RXU�DYRLU�6�|| 3��F
HVW�� j�� GLUH OD�YDOHXU�PLQLPDOH�GH�6� LO�IDXGUD GRQF�UpGXLUH�4�HW�'� 'DQV�FH�FDV�RQ�DXUD�,�| ,��

L�W��>$@

DPSOLWXGH� �YDOHXU�PD[LPDOH GHV�KDUPRQLTXHV
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L��W��>$@

5HPDUTXH ��/D�YDOHXU�GH�4�FDOFXOpH�SDU�OD�SLQFH�&KDXYLQ�$UQRX[�HVW�GpGXLWH�GH�OD�UHODWLRQ�4� �3��WDQ�M��FHWWH�UHODWLRQ�SUrWH�j�GpEDW�GDQV�OD�OLWWpUDWXUH�VSpFLDOLVpH ��YRLU�SDU�H[HPSOH�OD�GpILQLWLRQ�GH�4�HQ�UpJLPH DOWHUQDWLI�GDQV�O
RXYUDJH�GH�0��/DYDEUH�(OHFWURQLTXH�GH�SXLVVDQFH��FRQYHUVLRQ�GH�O
pQHUJLH��pGLWHXU�(GXFDOLYUH��FROOHFWLRQ�$�&DSOLH] R��O
RQ�GRQQH�SOXW{W� N N NN �
�4 8 �, �VLQNf

  M¦
�����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��&RPPH� 4� | ��� 9DU� GDQV� OH� FDV� SUpVHQW�� LO� VXIILW� GH� SODFHU� HQ� SDUDOOqOH� DYHF� O
DOLPHQWDWLRQ� GH� O
RVFLOORVFRSH� XQH�LQGXFWDQFH�TXL�DEVRUEHUD�4LQG | ��9DU��&DOFXORQV�DORUV�O
LQGXFWDQFH�/��
4� � 8ð/�Z � LQG

8ð/ 4 � Z | ���ð�� � ��u Su | ��� +

/D�SLQFH�ZDWWPqWUH�QRXV�GRQQH�DORUV�OHV�LQGLFDWLRQV�VXLYDQWHV���
SXLVVDQFH�DSSDUHQWH�� 6�| ��� 9$SXLVVDQFH�DFWLYH�� 3�| ����:SXLVVDQFH�UpDFWLYH�� 4�| ��9DUFRV�M � '3)�| �IDFWHXU�GH�SXLVVDQFH�� 3)�| ����LQWHQVLWp�HIILFDFH�GX�FRXUDQW�L�W� ,�| ���� $LQWHQVLWp�HIILFDFH�GX�IRQGDPHQWDO L��W� ,� | ���� $&RQFOXVLRQ �/H�FRV�M D�ELHQ�pWp�UHOHYp�j��«PDLV OH�IDFWHXU�GH�SXLVVDQFH�GLPLQXH OpJqUHPHQW FRQWUH�WRXWH�DWWHQWH��(Q�IDLW�RQ�SRXYDLW�V
\�DWWHQGUH�FDU�OD�YDOHXU�IDLEOH�GX 3)�HVW�HVVHQWLHOOHPHQW�GXH�j�XQH�GpIRUPDWLRQ��RX��GLVWRUVLRQ���LPSRUWDQWH�GX�FRXUDQW��TXL�FRQWLHQW�EHDXFRXS�G
KDUPRQLTXHV��HW�QRQ�j�XQ�GpSKDVDJH�X�W����L��W��TXL�pWDLW�GpMj�IDLEOH��/
DXJPHQWDWLRQ�GX�FRXUDQW�,�HVW�GXH�j�O
LPSpGDQFH�QRQ�LQILQLH GH�OD�ERELQH SRXU�OHV�KDUPRQLTXHV«O
HIIHW�UHFKHUFKp�HVW�GRQF�QXO�LFL��

L�W�
���9a

/�| ��� +
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/H�VSHFWUH�GH�L�W��HVW�OH�VXLYDQW��

(Q� IDLW� FHWWH� PpWKRGH� GH� UHOqYHPHQW� GH� IDFWHXU� GH� SXLVVDQFH� Q
HVW� HIILFDFH� TXH� SRXU� XQ FRXUDQW GpMj� UHODWLYHPHQW�VLQXVRwGDO�HW�Q
HVW�GRQF�XWLOLVpH�TXH�FRQMRLQWHPHQW�DYHF�GHV�ILOWUHV���YRLU�SDUDJUDSKH�VXLYDQW�
�����5pGXFWLRQ�GH�'�
3RXU�UpGXLUH�3)�LO�IDXW�DORUV�UpGXLUH�O
DPSOLWXGH�GHV KDUPRQLTXHV GH�L�W���F
HVW�� j�� GLUH�UpGXLUH�OD�SXLVVDQFH�GpIRUPDQWH�'��*UkFH�DX�VSHFWUH�GH�L�W��RQ�REVHUYH�OD�UDLH�GX�IRQGDPHQWDO�GX�FRXUDQW�L�W���j�OD�IUpTXHQFH����+]��HW�OHV�KDUPRQLTXHV�LPSDLUV��VHXOV�SUpVHQWV�SXLVTX
RQ�D�XQH�DEVHQFH�G
KDUPRQLTXHV�SDLUV�GXH j�OD�V\PpWULH�GH�JOLVVHPHQW�GH�L�W��,O�IDXW�GRQF�FRQFHYRLU�GHV�ILOWUHV�GH�FRXUDQW�TXL�DQQXOHQW�OHV�KDUPRQLTXHV�LPSDLUV��/H�SUHPLHU�KDUPRQLTXH�j�VXSSULPHU�HVW�FHOXL�TXL�SRVVqGH�OD�UDLH�GH�SOXV�IRUWH�DPSOLWXGH��F
HVW�j�GLUH�LFL�O
KDUPRQLTXH�GH�UDQJ���TXH�O
RQ�YD�QRPPHU L��W������8QH�LGpH�HVW�GH�SUHQGUH��XQ�SLqJH�j�KDUPRQLTXH��TXL�FRQVLVWH�j�SUHQGUH XQ�ILOWUH�/&�VpULH�TXL�SRVVqGH�XQH�LPSpGDQFH�QXOOH�j� OD� IUpTXHQFH�GH� UpVRQDQFH��TXH�O
RQ�FKRLVLH�DORUV�pJDOH�j���u ��� �����+]��ILOWUH�XWLOLVp�SRXU�O
KDUPRQLTXH�����/
LPSpGDQFH�QXOOH�GX�ILOWUH�j�FHWWH�IUpTXHQFH�D�SRXU�HIIHW�GH�FRXUW�FLUFXLWHU�O
KDUPRQLTXH���GX�FRXUDQW�TXL��GH�FH�IDLW��QH��UHPRQWH��SOXV�YHUV�OH�UpVHDX�G
DOLPHQWDWLRQ��

&DOFXO�GX�ILOWUH�/&�VpULH �j�OD�UpVRQDQFH�QRXV�DYRQV�/�V�&�V�Z��  ���DYHF�Z�  ���u Z��,O�IDXW�GRQF�TXH�OHV�pOpPHQWV�/�V HW�&�V GX�ILOWUH�DVVXUHQW��
� 5HPDUTXH �� SRXU� OHV� RQGXOHXUV� GH� WHQVLRQ� OD� VWUDWpJLH� GH� FRPPDQGH� YLVH� QRQ� SDV� j� VXSSULPHU� OD� UDLH�GH� SOXV� IRUWH�DPSOLWXGH�PDLV� j�VXSSULPHU� OD� �RX� OHV�� UDLH� OD�SOXV�SURFKH�GX�IRQGDPHQWDO��HQ�HIIHW� �� LO�QH�V
DJLW�SDV�GH�ILOWUDJH��&HWWH�VWUDWpJLH� GH� FRPPDQGH� GHV� RQGXOHXUV� QH� PRGLILH� SDV� OH� WDX[� GH� GLVWRUVLRQ� KDUPRQLTXH� �FDXVH� GH� OD� SXLVVDQFH�GpIRUPDQWH��PDLV�j�IDFLOLWHU�XQ�ILOWUDJH�XOWpULHXU�TXL�Q
DXUD�TX
j�UpGXLUH�O
DPSOLWXGH�GHV�KDUPRQLTXHV�GH�UDQJ�pOHYp��GRQF�GH�IUpTXHQFH�pOHYpH��� ILOWUH�PRLQV�FR�WHX[��

L� �L� ��L� ��L� ��«

X�W����9a

/�V&�V

L� �L� ��L� ��«L� /�| ��� +
L�W�

ILOWUH�VpULH FRPSHQVDWLRQ

DPSOLWXGH GHV�UDLHV  �YDOHXU�PD[LPDOH�GHV KDUPRQLTXHV
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� ��V �V ��/ & ��u  Z | � ���� � ��u Su | ��������� UDG���Vð
8QH� LQILQLWp� GH� YDOHXUV� VRQW� SRVVLEOHV� SRXU� OH� FKRL[� GH� /�V HW� &�V�� /
LPSpGDQFH� GX� ILOWUH� j� ���+]� HVW� GRQQpH� SDU� OD�UHODWLRQ� ��V �VV �V

/ �& � �= & �Z � Z
3XLVTXH� OH� SURGXLW� /�V�&�V HVW� FRQVWDQW� �FDOFXOp� SUpFpGHPPHQW��� LO� GHYLHQW� QpFHVVDLUH� GH� SUHQGUH�&�V DXVVL� IDLEOH� TXH�SRVVLEOH� SRXU� DVVXUHU� =�V pOHYpH� j� ��� +]� �OH� ILOWUH� QH� GRLW� SDV� FRXUW�FLUFXLWHU� OH� FRXUDQW� IRQGDPHQWDO� ���� $WWHQWLRQ�FHSHQGDQW�j�QH�SDV�SUHQGUH�&�V WURS�IDLEOH�FDU�FHOD�UHYLHQGUDLW�j�SUHQGUH�/�V pOHYpH�DYHF�OHV�SUREOqPHV�TXH�FHOD�HQJHQGUH��WDLOOH�� FR�W�� FRQVRPPDWLRQ� GH� SXLVVDQFH� DFWLYH� GXH� DX[� SHUWHV� IHU�� UpVLVWDQFH� VpULH� pOHYpH� TXL� UpGXLW� O
HIILFDFLWp� GX�ILOWUH��
2Q�SHXW�FKRLVLU�OHV�YDOHXUV�VXLYDQWHV���/�V | ��+�HW�&�V | �����)��/HV�PHVXUHV�GRQQpHV�SDU�OD�SLQFH�ZDWWPqWUH�VRQW�OHV�VXLYDQWHV �/�UpDMXVWpH DSSUR[LPDWLYHPHQW�j�����+ SRXU�REWHQLU�XQ�'3)� ��� �

SXLVVDQFH�DSSDUHQWH � 6�| ��� 9$SXLVVDQFH�DFWLYH�� 3�| ����:SXLVVDQFH�UpDFWLYH�� 4�| ��9DUFRV�M � '3)�| �IDFWHXU�GH�SXLVVDQFH�� 3)�| ����LQWHQVLWp�HIILFDFH�GX�FRXUDQW�L�W� ,�| ���� $LQWHQVLWp�HIILFDFH�GX�IRQGDPHQWDO L��W� ,� | ���� $/H�IDFWHXU�GH�SXLVVDQFH�HVW�HQFRUH SOXV�PDXYDLV�TX
DYDQW�����,O�VHPEOH�TXH�FHWWH�PpWKRGH�VRLW HQFRUH�LQHIILFDFH��oD�DORUV���� &
HVW�FH�TXH�FRQILUPH�OD�YLVXDOLVDWLRQ�GX�FRXUDQW�L�W��HW�GH�VRQ�VSHFWUH��

/H�VSHFWUH�GH�L�W��HVW�OH�VXLYDQW��
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/
KDUPRQLTXH� �� HVW� WRXMRXUV� SUpVHQWH �HW� HQ� RXWUH G
DPSOLWXGH� VXSpULHXUH� DX� IRQGDPHQWDO� �� DORUV� TXH� OH� ILOWUH� GHYDLW�O
pOLPLQHU���
3RXUTXRL�OH�IDFWHXU�GH�SXLVVDQFH�3)�Q
D�W
LO�SDV�DXJPHQWp�"(Q�IDLW�LO�IDXW�HQ�YHQLU�DX�VFKpPD�pTXLYDOHQW�GX�FLUFXLW�YLV�j�YLV�GH�O
KDUPRQLTXH ���OH�ILOWUH�/&�VpULH�VH�FRPSRUWH�FRPPH�XQH�UpVLVWDQFH�5� j�OD�UpVRQDQFH��GXH�HVVHQWLHOOHPHQW�DX[�SHUWHV�IHU�HW�j�OD�UpVLVWDQFH�VpULH�GH�OD�ERELQH���

3XLVTXH� OH� UpVHDX� (')� HVW� DVVLPLODEOH� j� XQH� JpQpUDWHXU� GH� WHQVLRQ� VLQXVRwGDOH� GH� ��� +]� TXDVLPHQW� GpSRXUYX�G
KDUPRQLTXHV�GH� WHQVLRQ�� LO� GHYLHQW� pTXLYDOHQW� j� XQ� FRXUW�FLUFXLW� HQ� FH� TXL� FRQFHUQH� O
KDUPRQLTXH��� GH� FRXUDQW� �VRQ�LPSpGDQFH�pWDQW�IDLEOH�GHYDQW�O
LPSpGDQFH�GH�5����'DQV�FH�FDV�OH�FRXUDQW�SUHQG�OH�FKHPLQ�OH�SOXV�IDFLOH�SRXU�OXL���LO�QH�SDVVH�SDV�SDU�OH�ILOWUH�TXL�RSSRVH�XQH�LPSpGDQFH�UpVLVWLYH�5� IDLEOH PDLV�QRQ�QXOOH �GXH�j�OD�UpVLVWDQFH�pTXLYDOHQWH�GH�OD�ERELQH��HW� OH�ILOWUH�QH��SLqJH��GRQF�SDV�O
KDUPRQLTXH����/H�UpVHDX�SRVVqGH�HQ�UpDOLWp�XQH�LPSpGDQFH�=UpVHDX �| ��: SDU�H[HPSOH��� FH� SURFpGp� SHXW� GRQF� GRQQHU� GHV� UpVXOWDWV� j� FRQGLWLRQ� G
DYRLU� 5� �� =UpVHDX �� FHOD� H[SOLTXH� OD� UDLVRQ� SRXU�ODTXHOOH� FH� W\SH� GH� ILOWUH� SHXW� rWUH� HIILFDFH��PDLV� LO� QH� IDXW� SDV�SUHQGUH�/� WURS� pOHYpH� �FDU� FHOD� HQWUDvQH� WRXMRXUV�5�pOHYpH��(Q�RXWUH�OH�ILOWUH�SRVVqGH�XQH�LPSpGDQFH�QRQ�LQILQLH��TXHOOHV�TXH�VRLHQW�OHV�IUpTXHQFHV�FRQVLGpUpHV�HW��GH�FH�IDLW��DSSHOOH�XQ�FRXUDQW�L�W��SOXV�pOHYp�TX
DYDQW��OHV�KDUPRQLTXHV�RQW�GHV�DPSOLWXGHV�SOXV�pOHYpHV����F
HVW�OD�FDXVH�GH�O
DXJPHQWDWLRQ�GH�O
LQWHQVLWp�HIILFDFH�GX�FRXUDQW�L�W���HW�GRQF�GX�IDFWHXU�GH�SXLVVDQFH��YLD�O
DXJPHQWDWLRQ�GH�6� �8�u ,�SRXU�XQH�PrPH�SXLVVDQFH�DFWLYH�3�GH�����:��
3RXU�UHPpGLHU�j�FH�SUREOqPH�LO�VXIILW�DORUV�G
DXJPHQWHU�O
LPSpGDQFH�GX�UpVHDX�j�����+]���RQ�SHXW�VLPSOHPHQW�XWLOLVHU�XQ�FLUFXLW�/&�SDUDOOqOH�SODFp�HQ�VpULH�VXU� O
DOLPHQWDWLRQ�GH�O
RVFLOORVFRSH��(Q�HIIHW� ��WKpRULTXHPHQW�XQ�FLUFXLW�/&�SDUDOOqOH�SUpVHQWH�XQH�LPSpGDQFH�LQILQLH�j�VD�IUpTXHQFH�GH�UpVRQDQFH��YRLU�VFKpPD�FL�GHVVRXV�DSUqV�OH�FDOFXO�GX�ILOWUH��
&DOFXO�GX�ILOWUH�/&�SDUDOOqOH �j�OD�UpVRQDQFH�QRXV�DYRQV�/�S�&�S�Z�  ���DYHF�Z�  ���u Z��,O�IDXW�GRQF�TXH�OHV�pOpPHQWV�/�S HW�&�S GX�ILOWUH�DVVXUHQW��� ��S �S ��/ & ��u  Z | ��������� UDG���Vð
8QH� LQILQLWp� GH� YDOHXUV� VRQW� HQFRUH� SRVVLEOHV� SRXU� OH� FKRL[� GH�/�S HW�&�S ��2Q� SHXW� SUHQGUH�GHV�YDOHXUV� TXL� DVVXUHQW�O
LPSpGDQFH�OD�SOXV�IDLEOH�SRVVLEOH�j����+]��DILQ�TXH�OH�ILOWUH�QH�SURYRTXH�SDV�XQH�FKXWH�GH�WHQVLRQ�WURS�pOHYpH�j���+]��FH�TXL�VHUDLW�SUpMXGLFLDEOH�SRXU�OH�ERQ�IRQFWLRQQHPHQW�GH�O
RVFLOORVFRSH��/
LPSpGDQFH�GX�ILOWUH�j����+] HVW�GRQQpH�SDU�OD�UHODWLRQ�

�SS ��S �S
/ �= / �& � �Z Z �3XLVTXH� OH� SURGXLW�/�S�&�S HVW� FRQVWDQW�� LO� GHYLHQW�QpFHVVDLUH�GH�SUHQGUH�/�S DXVVL� IDLEOH�TXH�SRVVLEOH�SRXU�DVVXUHU�=SIDLEOH� ORUVTXH�I� ����+]��SRXU�DVVXUHU�XQ�ERQ�IRQFWLRQQHPHQW�GH�O
RVFLOORVFRSH���'DQV�FH�FDV�F
HVW�OD�JUDQGH�YDOHXU�GH�&�S TXL��SRXU�GHV�UDLVRQV�G
HQFRPEUHPHQW��YD�OLPLWHU�OD�YDOHXU�GH�/�S �

2Q�SHXW�FKRLVLU�OHV�YDOHXUV�VXLYDQWHV���&�S | �����)�HW�/�S | ����P+��/�UpDMXVWpH�j���� +�SRXU�FRQVHUYHU�XQ�'3)� ���

L�
5�

| L�
| �

RVFLOORVFRSH
UpVHDX

L�
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/D�SLQFH�ZDWWPqWUH�QRXV�GRQQH�DORUV�OHV�LQGLFDWLRQV�VXLYDQWHV��
SXLVVDQFH�DSSDUHQWH�� 6�| ��� 9$SXLVVDQFH�DFWLYH�� 3�| ��� :SXLVVDQFH�UpDFWLYH�� 4�| ��9DUFRV�M � '3)�| �IDFWHXU�GH�SXLVVDQFH�� 3)�| ����LQWHQVLWp�HIILFDFH�GX�FRXUDQW�L�W� ,�| ���� $

/H�IDFWHXU�GH�SXLVVDQFH�D�pWp�QHWWHPHQW�UHOHYp�� /H�ILOWUDJH�HVW�HIILFDFH��OH�FRXUDQW�HIILFDFH�HVW�SDVVp�GH������$�j������$��SRXU�QRV�IDLEOHV�SXLVVDQFH�OH�MHX�Q
HQ�YDXW�FHSHQGDQW�SDV�OD�FKDQGHOOH���� &HSHQGDQW�RQ�REVHUYH�XQH�DXJPHQWDWLRQ�GH�OD�SXLVVDQFH�DSSDUHQWH�HW�GH�OD�SXLVVDQFH�DFWLYH«TXHO�HQ�HVW�OD�UDLVRQ�"/
REVHUYDWLRQ�GH�O
DOOXUH�GX�FRXUDQW�L�W��HW�GH�VRQ�VSHFWUH�QRXV�GRQQH��
L�W��>$@

VSHFWUH

X�W����9a/�S&�SY�W�
/�V&�V

/�| ��� +

L�W�

FRPSHQVDWLRQILOWUH
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/
DOOXUH�HW�OH�VSHFWUH�GH�OD�WHQVLRQ�G
DOLPHQWDWLRQ�GH�O
RVFLOORVFRSH�VRQW�OHV�VXLYDQWHV��

/D�WHQVLRQ�HVW�GLVWRUGXH��FRPPH�QRXV�OH�FRQILUPH�VRQ�VSHFWUH��

2Q�REVHUYH�TXH� OHV�KDUPRQLTXHV�GH� WHQVLRQ�GHPHXUHQW� UHODWLYHPHQW�IDLEOHV�SDU� UDSSRUW�DX� IRQGDPHQWDO��FH�Q
HVW�GRQF�SDV� HX[� TXL� VRQW� HVVHQWLHOOHPHQW� j� O
RULJLQH� GH� O
DXJPHQWDWLRQ� GH� SXLVVDQFH� DFWLYH��&HSHQGDQW� HQ� \� UHJDUGDQW�GH� SOXV�SUqV� RQ� REVHUYH� XQH� WHQVLRQ� IRQGDPHQWDOH� G
DPSOLWXGH� VXSpULHXUH� j� ��� � | ���� 9� �� YRLOj� GRQF� O
H[SOLFDWLRQ GH�O
DXJPHQWDWLRQ�GH�SXLVVDQFH��XQH�VRUWH�GH�SKpQRPqQH�GH�UpVRQDQFH�LQWHUYLHQW DX[�ERUQHV�GH�O
RVFLOORVFRSH��
5HPDUTXH�� ��2Q�SHXW�VXSSULPHU�OH�FLUFXLW�VpULH�/�V&�V HW�O
LQGXFWDQFH�GH�FRPSHQVDWLRQ�VL�O
RQ�YHXW�UpGXLUH�OH�FR�W�GX�PRQWDJH ��OH�IDFWHXU�GH�SXLVVDQFH�UHVWH�VHQVLEOHPHQW�pJDO�j������2Q�SHXW�HQFRUH�UpGXLUH�OH�FR�W�GX�ILOWUH�HQ�XWLOLVDQW�XQH�VLPSOH�LQGXFWDQFH�/� HQ�VpULH�DYHF�O
DOLPHQWDWLRQ�HW�TXL�D�SRXU�U{OH�G
RSSRVHU�XQH� LPSpGDQFH�G
DXWDQW�SOXV�JUDQGH�TXH� O
RUGUH�GHV�KDUPRQLTXH�HVW� pOHYp�� LO� IDXW� FHSHQGDQW� OD�SUHQGUH�VXIILVDPPHQW� IDLEOH� �HQ� UDSSRUW� DYHF� OD� FRXUDQW� DSSHOp� SDU� OH� UpFHSWHXU�� SRXU� QH� SDV� WURS� IDLUH� FKXWHU� OD� WHQVLRQ�G
DOLPHQWDWLRQ��O
RVFLOORVFRSH�QH�IRQFWLRQQHUDLW�SOXV��

X�W����9a
/�

Y�W��>9@
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&H� SURFpGp�� SDV� FKHU�� HVW� XWLOLVp� SRXU� O
DOLPHQWDWLRQ� GHV� DSSDUHLOV� JUDQG� SXEOLF� GH� IDLEOH� FRQVRPPDWLRQ� �XQH� SHWLWH�LQGXFWDQFH�GH�TXHOTXHV�P+�VXIILW�DORUV��R�� O
RQ� LQVHUW�XQ�FLUFXLW�PDJQpWLTXH�DXWRXU�GX�ILO�G
DOLPHQWDWLRQ�DILQ�GH�FUpHU�XQH�LQGXFWDQFH�

5HPDUTXH�� ��OH�FDOFXO�GX�FLUFXLW�/&�VpULH�VH�IDLW�SDUIRLV�SRXU�XQH�UpVRQDQFH�j�����+]�SOXW{W�TXH�����+]�DILQ�G
pYLWHU�GHV� SUREOqPHV� G
pFKDXIIHPHQW� �HW� GRQF� GH� YLHLOOLVVHPHQW� SUpPDWXUp�� GX� FRQGHQVDWHXU� VpULH� VRXPLV� j XQH� WHQVLRQ�KDUPRQLTXH��� WUqV� pOHYpH �GRQW� O
DPSOLWXGH� HVW� VHXOHPHQW� OLPLWpH� SDU� OD� UpVLVWDQFH� pTXLYDOHQWH� j� OD� UpVRQDQFH 5� YXH�SUpFpGHPPHQW HW�TXL�DJLW�FRPPH�XQ�DPRUWLVVHPHQW����HOOH�SHXW�DWWHLQGUH����� 9ROW LFL��&HWWH�UpVRQDQFH SHXW�DERXWLU�j�OD�GHVWUXFWLRQ�GHV�ILOWUHV�2Q� SHXW� XWLOLVHU� OHV PrPHV PpWKRGHV� GH� ILOWUDJH SRXU� VXSSULPHU� O
KDUPRQLTXH� �� �RQ� VH� OLPLWH j� �� ILOWUHV� SDVVLIV� HQ�SUDWLTXH ��XQ�SRXU�O
KDUPRQLTXH���HW�XQ�DXWUH�SRXU�O
KDUPRQLTXH�����(Q�RXWUH�FHV�VROXWLRQV�QH�VRQW�LQWpUHVVDQWHV��FR�W��WDLOOH��SRLGV��TX
j�SDUWLU�G
XQH�FHUWDLQH�SXLVVDQFH�GpYHORSSpH�SDU�O
DSSDUHLO��FH�TXL�H[SOLTXH�TXH�OHV�DSSDUHLOV��WHOV�TXH�OHV�RVFLOORVFRSHV��Q
HQ�VRLHQW�SDV�SRXUYXV�
5HPDUTXH��� ��RQ�D�YX�TXH� OHV�GLIIpUHQWHV�PpWKRGHV YXHV� LFL� QH� VRQW�SDV� WRXWHV� HIILFDFHV��&HOD�Q
HVW�SDV�JpQpUDO�HW� LO�FRQYLHQW�G
DGDSWHU�FHV�SURFpGpV DX�SUREOqPH�VSpFLILTXHPHQW pWXGLp ��GHV�EDWWHULHV�GH�FRQGHQVDWHXUV�VRQW�JpQpUDOHPHQW�XWLOLVpHV�SRXU� OHV� LQVWDOODWLRQV� LQGXFWLYHV� �DYHF�PRWHXUV� DV\QFKURQHV�SDU�H[HPSOH��� ,FL� OHV�FRXUEHV �FKURQRJUDPPHV HW�VSHFWUHV� RQW�pWp�WUDFpHV DYHF�OH�ORJLFLHO�GH�VLPXODWLRQ�JUDWXLW�36,0 HW�OH�PRGqOH�GH�O
RVFLOORVFRSH�SURSRVp�FRUUHVSRQG�j�XQ�+HZOHWW � 3DFNDUG�QXPpULTXH �����$�
3RXU� OHV� SHUVRQQHV� TXL� VRXKDLWHQW� VLPXOHU� O
RVFLOORVFRSH +HZOHWW� 3DFNDUG� �����$ VXU� RUGLQDWHXU�� XQH� ERQQH�DSSUR[LPDWLRQ�GH�O
RVFLOORVFRSH�YX GX�UpVHDX�G
DOLPHQWDWLRQ HVW�OD�VXLYDQWH��

����:����)

���:
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EORF�DOLPHQWDWLRQ�GH�O
DSSDUHLOFLUFXLW�PDJQpWLTXH
YHUV�O
DOLPHQWDWLRQ�GH�O
DSSDUHLO


