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/
pWXGH�D�pWp�UpDOLVpH�GH�-DQYLHU�j�IpYULHU������SDU�XQ�FRQVXOWDQW�DYHF�O
DSSXL�WHFKQLTXH�HW�ILQDQFLHU�GH�OD�&$75�
���2EMHFWLIV

����2EMHFWLI�JpQpUDO
/
REMHFWLI�JpQpUDO�GH�O
pWXGH�HVW�G
pYDOXHU�OH�3(9�GX�1LJHU�DILQ�G
REWHQLU�GHV�LQIRUPDWLRQV�SUpFLVHV�VXU�OHV�VWUDWpJLHV�SDUWLFXOLqUHV�HPSOR\pHV�DX�1LJHU��

����2EMHFWLIV�VSpFLILTXHV
/HV�REMHFWLIV�VSpFLILTXHV�YLVHQW�j��

z ([DPLQHU�OHV�VWUXFWXUHV�LQWHUQHV�GX�3(9�z (YDOXHU�OH�IRQFWLRQQHPHQW�GHV�DFWLYLWpV�GX�3(9�z )DLUH�GHV�SURSRVLWLRQV�SRXU�DPpOLRUHU�OH�IRQFWLRQQHPHQW�GX�3(9�
���0pWKRGRORJLH

����(FKDQWLOORQQDJH
&LQT�VLWHV�RQW�pWp�VpOHFWLRQQpV�VXLWH�j�GHV�HQWUHWLHQV�HW�FRQVXOWDWLRQ�GX�SHUVRQQHO�GX�3(9��,O�V
DJLW��

z 'X�GLVWULFW�VDQLWDLUH�GH�OD�FRPPXQH���GH�1LDPH\�z 'X�GLVWULFW�VDQLWDLUH�GH�/RJD�GX�GpSDUWHPHQW�GH�'RVVR�z 'X�GLVWULFW�VDQLWDLUH�GH�'RXWFKL�GX�GpSDUWHPHQW�GH�'RVVR�z 'X�GLVWULFW�VDQLWDLUH�GH�'DNRUR�GX�GpSDUWHPHQW�GH�0DUDGL�z 'X�GLVWULFW�VDQLWDLUH�GH�0DWDPH\�GX�GpSDUWHPHQW�GH�=LQGHU��
&HV� VLWHV� RQW� pWp� UHWHQXV� SDUFH� TX
LOV� SUpVHQWHQW� GHV� GLIILFXOWpV� SDUWLFXOLqUHV� G
LQVHUWLRQ� DX� SURJUDPPH� GH�YDFFLQDWLRQ��&
HVW�SRXUTXRL�OH�SHUVRQQHO�OHV�D�HVWLPp�UHSUpVHQWDWLIV�GHV�SUREOqPHV�UHQFRQWUpV�GDQV�G
DXWUHV�UpJLRQV�GX�1LJHU��
/D�GLYHUVLWp�GHV�SRSXODWLRQV�VXU�OH�SODQ�FXOWXUHO��UHOLJLRQ��PRGH�GH�YLH��QRPDGLVPH�VpGHQWDULVDWLRQ��D�FRQVWLWXp�XQ�pOpPHQW�LPSRUWDQW�GDQV�OD�VpOHFWLRQ�GHV�VLWHV�

����&ROOHFWH�GHV�GRQQpHV�
/HV�GRQQpHV�RQW�pWp�UHFXHLOOLHV�SDU�O
DGPLQLVWUDWLRQ�G
XQ�TXHVWLRQQDLUH�HW�GHV�ILFKHV�G
pYDOXDWLRQ��&HWWH�FROOHFWH�D�pWp�FRPSOpWpH�SDU�GHV�HQWUHYXHV�DYHF�OHV�UHVSRQVDEOHV�GX�3(9��GH�OD�GLYLVLRQ�SRXU�O
,QIRUPDWLRQ�HW�O
(GXFDWLRQ�SRXU�OD�6DQWp��',(6���GH�O
206��GH�O
81,&()�HW�GHV�XWLOLVDWHXUV�GHV�VHUYLFHV�GH�VRLQV�GH�VDQWp��
���3ULQFLSDX[�UpVXOWDWV
/
pWXGH�D�GRQQp�OHV�UpVXOWDWV�VXLYDQWV��

z 'HV�VWUDWpJLHV�GLYHUVHV�RQW�pWp�PLVHV�HQ�SODFH�GDQV�OH�EXW�GH�SRXYRLU�DX[�EHVRLQV�GH�SRSXODWLRQV�GLYHUVHV�GDQV�GHV�UpJLRQV�GLIILFLOHV�G
DFFqV�z /HV�YLOODJHV�HW�FDPSHPHQWV�VLWXpV�j�SOXV�GH�TXLQ]H�NLORPqWUHV�G
XQ�FHQWUH�GH�VDQWp�VRQW�GHVVHUYLV�GH�IDoRQ�LUUpJXOLqUH�ORUVTXH�OHV�UHVVRXUFHV�ILQDQFLqUHV�HW�WHPSRUHOOHV�OH�SHUPHWWHQW��VWUDWpJLH�DYDQFpH��z /H�SUREOqPH�G
DFFqV�FRQVWLWXH�O
XQ�GHV�REVWDFOHV�OHV�SOXV�LPSRUWDQWV��&HUWDLQV�YLOODJHV�VH�VLWXHQW�j�SOXV�GH����



NP�GX�&6,�OH�SOXV�SURFKH��XQH�GLVWDQFH�LPSRVVLEOH�j�FRXYULU�j�SLHG��HW�OH�SHUVRQQHO�GH�VDQWp�D�UDUHPHQW�OHV�PR\HQV��WHPSRUHOV�HW�ILQDQFLHUV��SRXU�SRXUYRLU�DX[�EHVRLQV�GH�FHV�SRSXODWLRQV�z %LHQ� TXH� OHV� IDFWHXUV� VRFLR�FXOWXUHOV� GX� 1LJHU� MRXHQW� XQ� U{OH� LPSRUWDQW� HQ� FH� TXL� FRQFHUQH� O
DFFqV� j� OD�YDFFLQDWLRQ��OD�FXOWXUH�pWDEOLH�GDQV�OHV�pWDEOLVVHPHQW�GH�VDQWp�VHPEOH�SUpVHQWHU�GHV�REVWDFOHV�EHDXFRXS�SOXV�SDUWLFXOLHUV�HW�EHDXFRXS�SOXV�DLJXV�z /HV�HIIHWV�VHFRQGDLUHV�GH�OD�YDFFLQDWLRQ��HW�OH�PDQTXH�G
LQIRUPDWLRQ�j�FH�VXMHW�REWHQX�SDU�OHV�UHFHYHXUV�GH�VRLQV�� ILJXUHQW� SDUPL� OHXUV� SUpRFFXSDWLRQV� PDMHXUHV�� HW� FRQVWLWXHQW� XQ� REVWDFOH� UpHO� GLVVXDGDQW� OHV�XWLOLVDWHXUV�SRWHQWLHOV�GHV�VHUYLFHV�GH�VDQWp�z 'HV�FDV�G
DWURSKLH�PXVFXODLUH�SDU�DWWHLQWH�GX�VFLDWLTXH�j�OD�VXLWH�GH�YDFFLQDWLRQ�RQW�pWp�VLJQDOpV�z /HV� FDPSDJQHV�GH� VHQVLELOLVDWLRQ� VHPEOHQW� DYRLU� pWp� HIILFDFHV�HW�RQW� HIIHFWLYHPHQW� DFFUX� OD� UpFHSWLYLWp�GX�SXEOLF�� 'HV� PRGHV� GH� GLIIXVLRQ� SRSXODLUHV� WHOV� TXH� OH� WKpkWUH�� OHV� FRQFHUWV� HW� FRPpGLHQV� ORFDX[� VRQW� j�HQYLVDJHU�z /H�PRUDO�GX�SHUVRQQHO�HQJDJp�VXU�OH�WHUUDLQ�GHPHXUH�XQ�IDFWHXU�LPSRUWDQW�GDQV�OD�GLIIXVLRQ�GHV�VHUYLFHV�GH�VDQWp�� )DFH� j� GHV� VLWXDWLRQV� DGPLQLVWUDWLYHV� HW� ILQDQFLqUHV� VRXYHQW� SUpFDLUHV� HW� j� GHV� DUULpUpV�GH� VDODLUHV�IUpTXHQWV��OD�PRWLYDWLRQ�GHV�SRXUYR\HXUV�GH�VRLQV�HVW�IDFLOHPHQW�pURGpH�z /D�FXOWXUH�GH�WUDYDLO�TXL�VH�IDLW�YDORLU�GDQV� OHV�pWDEOLVVHPHQWV�GH�VDQWp�UHOqYH�G
XQ�SUREOqPH�GH�VWUXFWXUH��G
RUJDQLVDWLRQ��GH�IRUPDWLRQ�HW�GH�VXSHUYLVLRQ��/D�SOXSDUW�GHV�YROHWV�GH�IRUPDWLRQ�GX�SHUVRQQHO�GH�VDQWp�VRQW�IRUWHPHQW� PpGLFDOLVpV�� SRXVVDQW� j� O
XWLOLVDWLRQ� G
XQ� YRFDEXODLUH� HW� G
XQ� PRGH� G
H[SOLFDWLRQ� YLV� j� YLV� GHV�SRSXODWLRQV�FLEOHV�TXL�VRUWHQW�GH�OHXU�FDGUH�GH�UpIpUHQFH�z /D�GLUHFWLRQ�QDWLRQDOH�GX�3(9�FRQQDvW�GHV�GLIILFXOWpV�FRQVLGpUDEOHV�GHSXLV�OD�GpFHQWUDOLVDWLRQ�GH�FHV�DFWLYLWpV��HW� JUDQG� QRPEUH� GH� VHV� UHVSRQVDELOLWpV� RQW� pWp� G
pYROXpHV� GLUHFWHPHQW� DX[� VWUXFWXUHV� UpJLRQDOHV�� /D�SODQLILFDWLRQ� DGPLQLVWUDWLYH� HW� EXGJpWDLUH� HVW� j� SUpVHQW� JpUpH� SOXV� RX� PRLQV� HQWLqUHPHQW� SDU� OHV�DGPLQLVWUDWLRQV�UpJLRQDOHV��DYHF�WUqV�SHX�RX�SDV�G
DSSXL�GH�OD�SDUW�GH�OD�GLUHFWLRQ�QDWLRQDOH�j�1LDPH\�z /HV� UDSSRUWV� HQWUH� OHV� VWUXFWXUHV� QDWLRQDOHV� GX� 3(9� HW� OHV� SULQFLSDX[� EDLOOHXUV� GH� IRQGV�� HQ� O
RFFXUUHQFH�O
81,&()�HW�O
206��VHPEOHQW�WHQGXV��&HWWH�VLWXDWLRQ�HVW�SULQFLSDOHPHQW�G�H�j�XQ�PDQTXH�GH�FRRUGLQDWLRQ�GH�OHXUV�DFWLYLWpV�UHVSHFWLYHV�HW�j�XQH�GpPDUFDWLRQ�DPELJXs�GH�OHXUV�]RQHV�GH�UHVSRQVDELOLWp�
���5HFRPPDQGDWLRQV

z 8Q�SOXV�JUDQG�QRPEUH�GH�&HQWUHV�GH�6DQWp�,QWpJUpV�&6,��GHYUDLW�rWUH�O
XQH�GHV�SUpRFFXSDWLRQV�PDMHXUHV�GX�PLQLVWqUH� GH� OD� VDQWp�� GX� 3(9�� HW� GHV� EDLOOHXUV� GH� IRQGV� pYHQWXHOV�� QpDQPRLQV�� XQH�PHLOOHXUH� FRXYHUWXUH�YDFFLQDOH� GHPHXUHUD� XQH� XWRSLH� WDQW� TXH� OD� SHUIRUPDQFH� GHV� LQIUDVWUXFWXUHV� GpMj� HQ� SODFH� QH� VHUD� SDV�DPpOLRUpH�z /D�GLUHFWLRQ�QDWLRQDOH�j�1LDPH\�GHYUDLW�rWUH�HQJDJpH�GDQV�OD�SODQLILFDWLRQ�GH�VWUDWpJLHV�VXU�OH�SODQ�QDWLRQDO�DILQ�G
DPpOLRUHU�OHV�SHUIRUPDQFHV�YDFFLQDOHV�j�ORQJ�WHUPH�z /D�SODQLILFDWLRQ�GHV�DFWLYLWpV�HW� OD�PLVH�HQ�SODFH�GHV�VWUDWpJLHV�QDWLRQDOHV�GHYUDLHQW�VH� IDLUH�GH� IDoRQ�SOXV�IRUPHOOH�HW�DYHF�XQ�PHLOOHXU�VXLYL�z /HV� UHVSRQVDELOLWpV� GHV� LQWHUYHQDQWV� GHYUDLHQW� rWUH� GpILQLHV� GH� IDoRQ� SOXV� ULJRXUHXVH�� /H� PDQTXH� GH�GLVFLSOLQH�HW�GH�VXSHUYLVLRQ�GDQV�FHUWDLQV�FHQWUHV�GH�VDQWp�D�SRXU�FRQVpTXHQFH�GH�GpPRWLYHU�OHV�XWLOLVDWHXUV�z 5HQIRUFHU�OD�VXSHUYLVLRQ�DX�QLYHDX�GHV�&6,��GHV�''6�HW��DXVVL�GH�OD�GLUHFWLRQ�QDWLRQDOH�GX�3(9�j�1LDPH\�z /HV�UHVSRQVDELOLWpV�GHV�GLIIpUHQWV�SDUWHQDLUHV�GHYUDLHQW�rWUH�PLHX[�GpILQLHV��QRQ�VHXOHPHQW�DX�QLYHDX�GH�OD�GLUHFWLRQ�QDWLRQDOH�GX�3(9�PDLV�DXVVL�GDQV�OHV�UpJLRQV�HW�DX�QLYHDX�GHV�LQWHUYHQDQWV�LQWHUQDWLRQDX[�WHOV�TXH�O
81,&()�HW�O
206�z /HV� FDPSDJQHV�GH�VHQVLELOLVDWLRQ�GHYUDLHQW� V
RULHQWHU� YHUV�GHV� LQIRUPDWLRQV�PRLQV�PHGLFDOLVpHV��HW� IRXUQLU�GHV� LQIRUPDWLRQV� G
RUGUH� SUDWLTXH� FRQFHUQDQW� SDU� H[HPSOH�� OHV� HIIHWV� VHFRQGDLUHV� �VDQV� SRXU� DXWDQW� rWUH�DODUPLVWH���OH�IRQFWLRQQHPHQW�GHV�FHQWUHV�GH�VDQWp��OH�VXLYL�YDFFLQDO�HWF��
1%���/H�UDSSRUW�GH�FHWWH�pWXGH�HVW�GLVSRQLEOH�DXSUqV�GH�OD�&$75�j�O
DGUHVVH�VXLYDQWH��
3URMHW�UpJLRQDO�)('�$5,9$���%3�������2XDJDGRXJRX����7HO������������������)D[������������������(�PDLO���LQIR#IHGDULYD�RUJ
RX�DXSUqV�GX�3(9�j�O
DGUHVVH�VXLYDQWH��
'LUHFWLRQ�1DWLRQDOH�GX�3(9�%3�����1LDPH\�5pSXEOLTXH�GX�1LJHU�7pO������������������RX��������������)D[����������������


