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*HVWLRQ�GHV�VWRFNV�GH�YDFFLQV�HW�GH�FRQVRPPDEOHV�GX�3(9�GH�URXWLQH

���2EMHFWLIV�GX�FKDSLWUH�
/
REMHFWLI� GH� FH�PRGXOH� HVW� GH� UHQIRUFHU� OD� FDSDFLWp� GH� JHVWLRQ� GHV� UHVSRQVDEOHV� GH� GpS{W� DX[� QLYHDX[� FHQWUDO� HW�UpJLRQDO��'H�PDQLqUH�VSpFLILTXH��LO�HVW�DWWHQGX�j�O
LVVXH�GH�OD�IRUPDWLRQ�OD�PDvWULVH�SDU�OHV�SDUWLFLSDQWV�GHV�SULQFLSHV�GH�EDVH�GH�OD�JHVWLRQ�GHV�VWRFNV��QRWDPPHQW��

z /D�GpWHUPLQDWLRQ�GX�VWRFN�GH�URXOHPHQW�RSWLPXP�SDU�DQWLJqQH�z /D�GpWHUPLQDWLRQ�GX�QLYHDX�GX�VWRFN�GH�VpFXULWp�VRXKDLWp�SRXU�FKDTXH�DQWLJqQH�z /D�GpWHUPLQDWLRQ�GX�SRLQW�GH�FRPPDQGH�SRXU�FKDTXH�DQWLJqQH�z /D�GpWHUPLQDWLRQ�GX�VWRFN�PD[LPXP�SDU�DQWLJqQH�z /D�YLVXDOLVDWLRQ�GHV�YDOHXUV�UHSqUHV�GH�JHVWLRQ�GHV�VWRFNV�SRXU�XQ�VXLYL�DX[�ILQV�GH�SULVH�GH�GpFLVLRQ�z /
HQUHJLVWUHPHQW��OH�FRQWU{OH�HW�O
LQYHQWDLUH�GHV�VWRFNV�GH�YDFFLQV�
3DU� DLOOHXUV�� FH� PRGXOH� VH� GRQQH� pJDOHPHQW� FRPPH� REMHFWLI� GH� IDLUH� SUHQGUH� FRQVFLHQFH� DX[� SDUWLFLSDQWV� GH�O
LPSRUWDQFH�GX�FR�W�HW�GX�V\VWqPH�G
LQIRUPDWLRQ�PLV�HQ�SODFH�SRXU�UHQGUH�FRPSWH�GH�OD�JHVWLRQ�GHV�VWRFNV��
���/D�JHVWLRQ�GHV�VWRFNV�GH�YDFFLQV
/HV�SD\V�EpQpILFLDLUHV�GX�SURMHW�$5,9$6�RQW�GpJDJp�G
LPSRUWDQWHV�UHVVRXUFHV�ILQDQFLqUHV�EXGJpWDLUHV�SRXU�DVVXUHU�XQ�DSSURYLVLRQQHPHQW�UpJXOLHU�GHV�3(9�HQ�YDFFLQV�GH�TXDOLWp�j�XQ�FR�W�UDLVRQQDEOH��PDUTXDQW�DLQVL�FODLUHPHQW�OD�SULRULWp�TX
LOV�DFFRUGHQW�j� OD�YDFFLQDWLRQ�GH�URXWLQH��/D�JHVWLRQ�GHV�VWRFNV�GH�YDFFLQV�DFTXLV�j� O
DLGH�GH�FHV�UHVVRXUFHV�GRLW�rWUH�HIIHFWXpH�DYHF�OD�ULJXHXU�UHTXLVH�DILQ�G
DVVXUHU�XQH�FRQWULEXWLRQ�RSWLPDOH�j�O
DWWHLQWH�GHV�REMHFWLIV�GX�3URJUDPPH�(ODUJL�GH�9DFFLQDWLRQ�
����/HV�SULQFLSHV�GH�EDVH�GH�OD�JHVWLRQ�GHV�VWRFNV

8QH� IRLV� OHV� EHVRLQV� HQ� YDFFLQV� GpWHUPLQpV�� OD� SODQLILFDWLRQ� GH� O
DSSURYLVLRQQHPHQW� GRLW� VXLYUH�� HW� XQH� JHVWLRQ�RSWLPDOH� GHV� VWRFNV� GRLW� rWUH� HQYLVDJpH� SRXU� pYLWHU� GHV� UXSWXUHV� RX� GHV� VLWXDWLRQV� GH� VXU� �VWRFN�� $� FHW� HIIHW�� XQ�FHUWDLQ�QRPEUH�GH�YDOHXUV�UHSqUHV�VRQW�XWLOLVpHV��&H�VRQW��
z /D�TXDOLWp�GH�YDFFLQV�j�FRPPDQGHU�z /H�VWRFN�GH�URXOHPHQW�z /H�VWRFN�GH�VpFXULWp�z /H�SRLQW�GH�FRPPDQGH�z /H�VWRFN�PD[LPXP��

/D�PDvWULVH�GH�FHV�YDOHXUV�HVW�LQGLVSHQVDEOH�SRXU�XQH�VDLQH�JHVWLRQ�GHV�VWRFNV�GH�YDFFLQV�
������/D�TXDQWLWp�j�FRPPDQGHU
/D�GpWHUPLQDWLRQ�GH� OD�TXDQWLWp�j�FRPPDQGHU�HVW�XQH�pWDSH�LPSRUWDQWH�GDQV�OH�VFKpPD�G
DSSURYLVLRQQHPHQW�HW�GH�GLVWULEXWLRQ� GH� YDFFLQV�� (Q� HIIHW�� OD� GpWHUPLQDWLRQ� GHV� EHVRLQV� QH� VXIILW� SDV� j� HOOH� VHXOH� j� JDUDQWLU� XQ�DSSURYLVLRQQHPHQW�UpJXOLHU�HQ�YDFFLQV��(QFRUH��IDXW�LO�FRPPDQGHU�OD�TXDQWLWp�QpFHVVDLUH�SRXU�FRXYULU�O
HQVHPEOH�GHV�EHVRLQV�"�FHWWH�TXDQWLWp�HVW�IRQFWLRQ�GHV�EHVRLQV� WHOV�TX
HVWLPpV�VHORQ� OHV� IRUPXOHV�H[DPLQpHV�SUpFpGHPPHQW��PDLV�pJDOHPHQW�GX�VWRFN�UpVLGXHO� j� OD� ILQ�GH�O
DQQpH�HQ�FRXUV��HW�GX�VWRFN�GH�VpFXULWp��/D�TXDQWLWp�j�FRPPDQGHU�HVW�FDOFXOpH�VHORQ�OD�IRUPXOH�VXLYDQWH���



4F� �%D�� 6I���6V
R��4F UHSUpVHQWH�OD�TXDQWLWp�j�FRPPDQGHU��%D OHV�EHVRLQV�DQQXHOV��6V OH�VWRFN�GH�VpFXULWp�HW�6I OH�VWRFN�UpVLGXHO�HQ�ILQ�G
DQQpH��
������/H�VWRFN�GH�URXOHPHQW
/H� VWRFN�GH� URXOHPHQW� UHSUpVHQWH� OD�TXDQWLWp�GH�YDFFLQV�QpFHVVDLUH� SRXU�FRXYULU� OHV�EHVRLQV�HQWUH�GHX[� OLYUDLVRQV��'DQV� OH�FDGUH�GH�O
DFFRUG�GH�FRRSpUDWLRQ�*RXYHUQHPHQW�81,&()��GHX[�OLYUDLVRQV�VRQW�HQYLVDJpHV�DX�SOXV���FHUWDLQV�SD\V�GRQW� OHV�EHVRLQV�VRQW�TXDQWLWDWLYHPHQW� OLPLWpV� ODQFHQW�XQH�VHXOH�FRPPDQGH��HW�GRQF�QH�UpFHSWLRQQHQW�TX
XQH�VHXOH� OLYUDLVRQ�� 3DU� FRQVpTXHQW�� OH� VWRFN�GH� URXOHPHQW�GDQV� OHV�SD\V�EpQpILFLDLUHV�GX�SURMHW�$5,9$�HVW� pTXLYDOHQW��VHORQ�OHV�FDV��j���PRLV�RX����PRLV�GH�EHVRLQV�HQ�YDFFLQV��,O�UHSUpVHQWH�GRQF��VHORQ�OH�FDV��OD�PRLWLp�RX�OD�WRWDOLWp�GHV�EHVRLQV�DQQXHOV��VRLW���

6U� �%D�RX�6U� �%D��
R��6U UHSUpVHQWH�OH�VWRFN�GH�URXOHPHQW�HW�%D OHV�EHVRLQV�DQQXHOV��
8WLOLVDQW� OHV�UHODWLRQV�HQWUH�OHV�EHVRLQV�DQQXHOV��%D��HW� OD�FRQVRPPDWLRQ�PHQVXHOOH�PR\HQQH�SURMHWpH��&PP��� O
RQ�SHXW�WLUHU�OHV�IRUPXOHV�VXLYDQWHV�VHORQ�OHV�FDV���
6U� ����&PP�RX�6U� ���&PP
/H�VWRFN�GH�URXOHPHQW�HVW��HQ�VLWXDWLRQ�QRUPDOH��FHOXL�TXL�IDLW�O
REMHW�GH�FRQVRPPDWLRQ�SDU�OHV�VHUYLFHV�FKDUJpV�GH�OD�YDFFLQDWLRQ��6HORQ�OH�PRGqOH�WKpRULTXH�GH�:LOVRQ��FH�VWRFN�HVW�QXO�j�OD�UpFHSWLRQ�G
XQH�QRXYHOOH�FRPPDQGH��
3RXU� OHV� UpJLRQV�HW� OHV�GLVWULFWV�� OH� VWRFN�GH� URXOHPHQW�HVW� pJDO� DX[�TXDQWLWpV�QpFHVVDLUHV�SRXU� FRXYULU� OHV�EHVRLQV�HQWUH�GHX[�DSSURYLVLRQQHPHQWV��,O�SHXW�YDULHU�VHORQ�SD\V�HW�OH�FRQWH[WH�VSpFLILTXH�j�FKDTXH�UpJLRQ�RX�GLVWULFW��
������/H�VWRFN�GH�VpFXULWp
/H�VWRFN�GH�VpFXULWp��pJDOHPHQW�DSSHOp�VWRFN�GH�UpVHUYH��VWRFN�WDPSRQ�RX�HQFRUH�VWRFN�PLQLPXP��HVW�OD�TXDQWLWp�GH�YDFFLQV�QpFHVVDLUHV�SRXU�JDUDQWLU�DX�SD\V�XQH� �VpFXULWp�YDFFLQDOH��DX�SD\V�HQ�FDV�GH�UXSWXUH�G
DSSURYLVLRQQHPHQW�SRXU�IRUFH�PDMHXUH��QRWDPPHQW�SRXU�GHV�pYpQHPHQWV�QRQ�SUpYXV�GDQV�OH�VFKpPD�QRUPDO�G
DSSURYLVLRQQHPHQW�
/H�VWRFN�GH�VpFXULWp�QH�GRLW�SDV�rWUH�HQWDPp�HQ�VLWXDWLRQ�QRUPDOH��,O�Q
HVW�SDV�GHVWLQp�j�SDOOLHU�GH�PDQLqUH�SpUHQQH�OHV�FDUHQFHV�GX�V\VWqPH�G
DSSURYLVLRQQHPHQW��
6L� GH� WHOOHV� FDUHQFHV� GHYDLHQW� SHUVLVWHU�� LO� HVW� SOXV� UHFRPPDQGp� GH� UHYRLU� FHUWDLQV� SDUDPqWUHV� GX� V\VWqPH�G
DSSURYLVLRQQHPHQW��QRWDPPHQW�OH�VWRFN�GH�URXOHPHQW��
/D�GpWHUPLQDWLRQ�GX�VWRFN�GH�VpFXULWp�HVW�IRQFWLRQ�GX�GHJUp�GH�VpFXULWp�VRXKDLWp�HW�OH�SUL[�TXH�OHV�SD\V�VRQW�GLVSRVpV�j�SD\V��/H�VWRFN�GH�VpFXULWp�HVW�JpQpUDOHPHQW�H[SULPp�HQ�QRPEUH�GH�PRLV�GH�FRQVRPPDWLRQ��/D� IRUPXOH�VXLYDQWH�SHXW�rWUH�XWLOLVpH�j�FHW�HIIHW���

6V� �1PF�
�&PP
R��6V UHSUpVHQWH�OH�VWRFN�GH�VpFXULWp��1PF OH�QRPEUH�GH�PRLV�GH�FRQVRPPDWLRQ�TXH�GRLW�FRXYULU�OH�VWRFN�GH�VpFXULWp�HW�&PP OD�FRQVRPPDWLRQ�PHQVXHOOH�PR\HQQH�SURMHWpH��
'DQV� OH� FDGUH�GX�SURMHW�$5,9$�� WRXV� OHV�SD\V�RQW� IL[p�j� WURLV�PRLV� GH� FRQVRPPDWLRQ� OH�QLYHDX�GH� OHXUV� VWRFNV�GH�VpFXULWp��j�O
H[FHSWLRQ�GX�6pQpJDO�TXL�UHWLHQW�XQ�VWRFN�GH�VpFXULWp�GH�TXDWUH�PRLV��/
DSSOLFDWLRQ�GH�OD�IRUPXOH�JpQpUDOH�GRQQH�OH�UpVXOWDW�VXLYDQW�SRXU�O
HQVHPEOH�GHV�SD\V��VDXI�OH�6pQpJDO����

6V� ���&PP
3RXU�OH�6pQpJDO��OD�IRUPXOH�GHYLHQW��



6V� ���&PP
,O�HVW�LPSRUWDQW�G
DUUrWHU�GH�PDQLqUH�SUpFLVH�OH�QLYHDX�GX�VWRFN�GH�VpFXULWp�j�WRXV�OHV�QLYHDX[�GX�V\VWqPH�GH�VDQWp���0DJDVLQ�FHQWUDO��GpS{W�UpJLRQDO��GpS{W�GH�GLVWULFW�HW�XQLWpV�GH�YDFFLQDWLRQ��/H�VRXFL�GH�VpFXULWp�GDQV�OD�FRQVHUYDWLRQ�GH�FH�VWRFN��FHOXL�GH�SUpYHQLU�OHV�UXSWXUHV�G
DFWLYLWpV��HW�OHV�FRQGLWLRQV�VSpFLILTXHV�GH�FHUWDLQV�GLVWULFWV�RX�GH�FHUWDLQHV�UpJLRQV�GRLYHQW�JXLGHU�OD�UpSDUWLWLRQ�GH�FH�VWRFN�SDU�QLYHDX��
������/H�VWRFN�PD[LPXP
/D�JHVWLRQ�G
XQ�VWRFN�FR�WH�GH�O
DUJHQW��TX
HOOH�TX
HQ�VRLW�OD�QDWXUH��,O�HQ�HVW�GH�PrPH�GHV�VWRFNV�GH�YDFFLQV��(Q�HIIHW��OD�WHQXH�GHV�VWRFNV�LQGXLW�GHV�FKDUJpV�SRXU�O
HQWUHWLHQ�GHV�ORFDX[�DEULWDQW�OHV�GpS{WV��OH�IRQFWLRQQHPHQW�HW�O
HQWUHWLHQ�GH�OD�FKDvQH�GH�IURLG��OD�UpPXQpUDWLRQ�GX�SHUVRQQHO��OHV�IUDLV�pYHQWXHOV�G
DVVXUDQFH��HWF��
/D�GpWHUPLQDWLRQ�G
XQ�VWRFN�PD[LPDO�j�QH�SDV�GpSDVVHU�SURFqGH�GX�VRXFL�GH�PDvWULVHU�OHV�FR�WV�OLpV�j�OD�JHVWLRQ�GHV�VWRFNV��
/H�VWRFN�PD[LPDO�SHXW�rWUH�FDOFXOp�HQ�XWLOLVDQW�OD�IRUPXOH�VXLYDQWH���

6P� �6V���6U
R��6P UHSUpVHQWH�OH�VWRFN�PD[LPXQ��6V OH�VWRFN�GH�VpFXULWp�HW�6U OH�VWRFN�GH�URXOHPHQW��DX�PRPHQW�GH�OD�OLYUDLVRQ��
'HX[�FDV�VH�SUpVHQWHQW�SRXU�OHV�SD\V�VDKpOLHQV�PHWWDQW�HQ�°XYUH�O
,,9��

z &HX[�SURFpGDQW�j�XQH�FRPPDQGH�DQQXHOOH�HW�XQH� OLYUDLVRQ�RQW�XQ�VWRFN�PD[LPXP�pTXLYDOHQW�j����PRLV�GH�FRQVRPPDWLRQ�PR\HQQH�SURMHWpH��VRLW���
6P� ���&PP������&PP� ����&PP

z &HX[� TXL� ODQFHQW� GHX[� FRPPDQGHV� VXLYLHV� GHV� GHX[� OLYUDLVRQV� FRUUHVSRQGDQWHV� RQW� XQ� VWRFN� PD[LPXP�pTXLYDOHQW�j���PRLV�GH�FRQVRPPDWLRQ��6RLW���
6P� ���&PP�����&PP� ���&PP

������/H�SRLQW�GH�FRPPDQGH
3RXU�DVVXUHU�OD�UpJXODULWp�GH� O
DSSURYLVLRQQHPHQW�GX�SD\V�HQ�YDFFLQV�� LO�HVW�G
XVDJH�GH�GpILQLU� OH�QLYHDX�GH�VWRFN�j�SDUWLU� GXTXHO� XQH� QRXYHOOH� FRPPDQGH� GRLW� rWUH� ODQFpH� DILQ� G
pYLWHU� XQH� UXSWXUH� GH� VWRFN�� &H� QLYHDX� GX� VWRFN� HVW�FRPPXQpPHQW�DSSHOp�3RLQW�GH�&RPPDQGH��&HOXL�FL�HVW�HVVHQWLHOOHPHQW� IRQFWLRQ�GX�GpODL�G
DSSURYLVLRQQHPHQW��XQH�IRLV�GpWHUPLQpV�OH�VWRFN�GH�VpFXULWp�HW�OD�FRQVRPPDWLRQ�PHQVXHOOH�PR\HQQH��,O�VH�FDOFXOH�HQ�XWLOLVDQW�OD�IRUPXOH�FL�DSUqV���

3W�&R� �6V���&PP�
�'D
R��3W�&R UHSUpVHQWH� OH� SRLQW� GH� FRPPDQGH��6V OH� VWRFN� GH� VpFXULWp��&PP OD� FRQVRPPDWLRQ�PHQVXHOOH�PR\HQQH�SURMHWpH�HW�'D OH�GpODL�G
DSSURYLVLRQQHPHQW��
'DQV� OH� FDGUH� GH� O
,QLWLDWLYH� GH� O
,QGpSHQGDQFH� 9DFFLQDOH� DX� 6DKHO�� OH� GpODL� G
DSSURYLVLRQQHPHQW� SDU� OH� FLUFXLW� GH�O
81,&()�D�pWp�HVWLPp�j� ��PRLV�� OH� VWRFN�GH� VpFXULWp� D\DQW�pWp�DUUrWp�j� ��PRLV�GH� FRQVRPPDWLRQ� pJDOHPHQW� SRXU�O
HQVHPEOH�GHV�SD\V�VDXI�OH�6pQpJDO��/H�3RLQW�GH�&RPPDQGH�FRUUHVSRQG�GRQF�j�XQ�QLYHDX�GH�VWRFN�VHQVp�FRXYULU���PRLV�GH�FRQVRPPDWLRQ��RX�OD�PRLWLp�GHV�EHVRLQV�DQQXHOV��
/HV�SODQV�GH�GLVWULEXWLRQ�GHV�SD\V�SUpFLVHQW�OD�SpULRGLFLWp�GHV�FRPPDQGHV�OLYUDLVRQV�SRXU�OHV�UpJLRQV��OHV�GLVWULFWV�HW�OHV� IRUPDWLRQV� VDQLWDLUHV� GH� EDVH�� /HV� SRLQWV� GH� FRPPDQGH� SDU� QLYHDX� SHXYHQW� rWUH� GpWHUPLQpV� HQ� DSSOLTXDQW� OD�PrPH�IRUPXOH��pWDQW�HQWHQGX�TXH�OH�VWRFN�GH�VpFXULWp�GRLW�rWUH�SUpFLVp�SRXU�FKDFXQ�GHV�QLYHDX[�
$�GpIDXW�GH�GLVSRVHU�G
XQ�SODQ�GH�GLVWULEXWLRQ��OD�SUDWLTXH�REVHUYpH�GRLW�VHUYLU�GH�EDVH�GH�FDOFXO��



����/D�UHSUpVHQWDWLRQ�JUDSKLTXH�GHV�GLIIpUHQWV�W\SHV�GH�VWRFN
'HX[�JUDSKLTXHV�pODERUpV�VHORQ�OH�QRPEUH�GH�OLYUDLVRQV�GDQV�O
DQQpH�VRQW�SURSRVpV�FL�DSUqV�VHORQ�OH�PRGqOH�GH«�&H�PRGqOH�IDLW�O
K\SRWKqVH�G
XQH�FRQVRPPDWLRQ�OLQpDLUH�HW�pJDOH�SRXU�WRXV�OHV�PRLV�GH�O
DQQpH��GH�VRUWH�TXH�OH�VWRFN�GH�URXOHPHQW� HVW� QXO� j� OD� UpFHSWLRQ� G
XQH� QRXYHOOH� FRPPDQGH�� 3RXU� GHV� UDLVRQV� SUDWLTXHV�� OD� SUHPLqUH� HVW� VXSSRVpH�LQWHUYHQLU�HQ�-DQYLHU�
������5HSUpVHQWDWLRQ�JUDSKLTXH�GHV�VWRFNV�GDQV�OH�FDV�GH�GHX[�OLYUDLVRQV�GDQV�O
DQQpH�
'HV� UHSUpVHQWDWLRQV� JUDSKLTXHV� VSpFLILTXHV� SDU� SD\V�� SDU� UpJLRQ� HW� SDU�GLVWULFW� VHURQW� HIIHFWXpHV� SRXU� FKDFXQ� GHV�DQWLJqQHV�VL�OHV�SDUWLFLSDQWV�GLVSRVHQW�GHV�GRQQpHV�SHUWLQHQWHV��
,O�HVW�FDSLWDO�GH�QRWHU�TXH�OD�UHSUpVHQWDWLRQ�JUDSKLTXH�GHV�YDOHXUV�UHSqUHV�GDQV�OD�JHVWLRQ�GHV�VWRFNV��SDV�SOXV�OHXU�GpWHUPLQDWLRQ�� Q
HVW� SDV� VXIILVDQWH� HQ� VRL�� (QFRUH�� IDXW�LO� TXH� O
LQIRUPDWLRQ� DLQVL� WUDLWpH� VRLW� XWLOLVpH� j� GHV� ILQV� GH�GpFLVLRQ��
1DWXUHOOHPHQW��OD�UHSUpVHQWDWLRQ�JUDSKLTXH�GRLW�rWUH�DGDSWpH�DX�FDV�VSpFLILTXH�GH�FKDTXH�SD\V��
������/
HQUHJLVWUHPHQW�HW�O
LQYHQWDLUH�GHV�VWRFNV
$��/
HQUHJLVWUHPHQW�GHV�VWRFNV
/
HQUHJLVWUHPHQW� GHV� VWRFNV� HVW� FDSLWDO� SRXU� OD�PLVH� HQ�°XYUH� GHV� SULQFLSHV� GH� VDLQH� JHVWLRQ�� (Q� HIIHW�� OH� GpIDXW�G
HQUHJLVWUHPHQW�FRQGXLW�j��XQH�QDYLJDWLRQ�j�YX��GRQW� OHV�FRQVpTXHQFHV�VRQW�GRPPDJHDEOHV�j� WRXW�SRLQW�GH�YXH� ��UXSWXUHV�GH�VWRFN��SpUHPSWLRQV��PDVVLYHV��VWRFN�H[FHVVLI��HWF«�
/H�PDXYDLV� HQUHJLVWUHPHQW� GX� VWRFN� SHXW� pJDOHPHQW� DYRLU� OHV� PrPHV� FRQVpTXHQFHV�� G
R�� OH� VRLQ� SDUWLFXOLHU� TX
LO�LPSRUWH�GH�PHWWUH�ORUV�GH�FHWWH�RSpUDWLRQ��/
HQUHJLVWUHPHQW�GHV�VWRFNV�GH�YDFFLQV�V
HIIHFWXH�HVVHQWLHOOHPHQW�VXU�GHX[�W\SHV�GH�VXSSRUW���OH�UHJLVWUH�GHV�VWRFNV��HW�OD�ILFKH�GHV�VWRFNV��/H�UHJLVWUH�GHV�VWRFNV�HVW�JpQpUDOHPHQW�XWLOLVp�DX�QLYHDX�GX�PDJDVLQ�FHQWUDO��HW�GDQV�XQH�PRLQGUH�PHVXUH�DX�QLYHDX�GHV�GpS{WV�UpJLRQDX[��,O�D� O
DYDQWDJH�GH�FRQVLJQHU�GDQV� OH�PrPH�VXSSRUW� OHV�GRQQpHV�SRUWDQW�VXU� OHV�PRXYHPHQWV�GHV�VWRFNV�GH�WRXV�OHV�DQWLJqQHV�VXU�SOXVLHXUV�DQQpHV�
/D�ILFKH�GHV�VWRFNV�HVW�VXUWRXW�XWLOLVpH�DX�QLYHDX�GHV�GLVWULFWV�VDQLWDLUHV�HW�GHV�FHQWUHV�GH�YDFFLQDWLRQ��(OOH�UHWUDFH��SRXU�FKDTXH�DQWLJqQH��OHV�PRXYHPHQWV�GHV�VWRFNV��GH�O
DQQpH�HQ�JpQpUDO���
,O�Q
H[LVWH�SDV�GH�PRGqOH�VWDQGDUG�GH�UHJLVWUH�RX�GH�ILFKH�GH�VWRFNV�PDLV�LO�HVW�LPSRUWDQW�GH�V
DVVXUHU�GH�OD�SULVH�HQ�FRPSWH�GHV�pOpPHQWV�G
LQIRUPDWLRQ�HVVHQWLHOV�SRXU�OD�JHVWLRQ��QRWDPPHQW��

z /H�QLYHDX�KLpUDUFKLTXH�GDQV�OH�V\VWqPH�GH�VDQWp�z /
LGHQWLILFDWLRQ�GH�O
DQWLJqQH���QRP��QXPpUR�GX�ORW��GDWH�GH�SpUHPSWLRQ�z /HV�HQWUpHV��GDWHV�HW�TXDQWLWpV���OHV�VRUWLHV��GDWHV�HW�TXDQWLWpV��z /HV�FRPPDQGHV�HQ�FRXUV�HW�OHV�GDWHV�SUpYXHV�SRXU�OHV�OLYUDLVRQV�
,O� IDXW� DMRXWHU� DX[� VXSSRUWV� FODVVLTXHV� TXH� VRQW� OH� UHJLVWUH� HW� OD� ILFKH� GHV� VWRFNV�� OHV� LQVWUXPHQWV� GH� VXLYL� GH� OD�JHVWLRQ�� QRWDPPHQW� OD� YLVXDOLVDWLRQ� JUDSKLTXH� GH� O
pYROXWLRQ� GHV� VWRFNV�� OH� VXLYL� GHV� TXDQWLWDWLI� HW� ILQDQFLHU� GHV�FRPPDQGHV��
%��/H�FRQWU{OH�GHV�VWRFNV
/HV�FRQWU{OHV�VRQW�QpFHVVDLUHV�SRXU� V
DVVXUHU�GH� OD� ILDELOLWp�GHV�HQUHJLVWUHPHQWV�HIIHFWXpV�VXU� OHV�PRXYHPHQWV�GHV�VWRFNV��HUUHXUV�G
HQUHJLVWUHPHQW�HW�SpUHPSWLRQV�pYHQWXHOOHV���HW�FRQILUPHU�DLQVL�RX�LQILUPHU�OHV�GpFLVLRQV�j�SUHQGUH��QRWDPPHQW�SRXU�OH�UpDSSURYLVLRQQHPHQW��
/H� PR\HQ� GH� FRQWU{OH� JpQpUDOHPHQW� XWLOLVp� HVW� O
LQYHQWDLUH� SK\VLTXH�� 'HX[� W\SHV� G
LQYHQWDLUH� VRQW� SUDWLTXpV� HQ�JpQpUDO��

z /
LQYHQWDLUH�SpULRGLTXH���FRPPH�VRQ�QRP�O
LQGLTXH��LO�V
HIIHFWXH�VHORQ�XQH�SpULRGLFLWp�DUUrWpH���LO�GHPDQGH�XQH�FKDUJH�GH�WUDYDLO�DOOpJpH�PDLV�j�O
LQFRQYpQLHQW�GH�FRQVHUYHU�SHQGDQW�WRXWH�OD�SpULRGH�G
HQWUH�GHX[�LQYHQWDLUHV�



OHV�HQUHJLVWUHPHQWV�HUURQpV�z /
LQYHQWDLUH�FRQWLQX���LO�V
HIIHFWXH�GH�PDQLqUH�SHUPDQHQWH���LO�LPSOLTXH�XQH�FKDUJH�GH�WUDYDLO�LPSRUWDQWH��PDLV�SUpVHQWH�O
DYDQWDJH�GH�IRXUQLU�OD�VLWXDWLRQ�UpHOOH�GHV�VWRFNV�HQ�WHPSV�UpHO��
/HV�SD\V�EpQpILFLDLUHV�GX�SURMHW�$5,9$6�SUDWLTXHQW�WRXV�O
LQYHQWDLUH�SpULRGLTXH��DYHF�XQH�SpULRGLFLWp�SOXV�RXL�PRLQV�ORQJXH� VHORQ� OH� SD\V�� /D� &$75� UHFRPPDQGH� OH�PRLV� FRPPH� SpULRGLFLWp� GH� UpDOLVDWLRQ� GH� FHW� LQYHQWDLUH� DX� QLYHDX�FHQWUDO�HW�DX[�QLYHDX[�GpFRQFHQWUpV��(Q�HIIHW��OH�PRLV�HVW�LQGLTXp�SRXU�OD�GRXEOH�UDLVRQ�TX
LO�LPSOLTXH�XQH�FKDUJH�GH�WUDYDLO�PRLQV�LPSRUWDQWH�TXH�O
LQYHQWDLUH�FRQWLQX��HW�TX
LO�OLPLWH�OH�WHPSV�GXUDQW�OHTXHO�XQH�HUUHXU�G
HQUHJLVWUHPHQW�RX�GHV�VWRFNV�SpULPpV�VRQW�PDLQWHQXV�GDQV�OHV�GRFXPHQWV�GH�WHQXH�GHV�VWRFNV��
/HV�GDWHV�GH�UpDOLVDWLRQ�GHV�LQYHQWDLUHV�DX[�GLIIpUHQWV�QLYHDX[�GRLYHQW�rWUH�V\QFKURQLVpHV��
���/D�JHVWLRQ�GHV�VWRFNV�GH�FRQVRPPDEOHV
/D�JHVWLRQ�GHV�VWRFNV�GH�FRQVRPPDEOHV�REpLW�DX[�PrPHV�UqJOHV�TXH�FHOOHV�GHV�YDFFLQV��/HV�PrPHV� IRUPXOHV�VRQW�XWLOLVpHV�SRXU� FDOFXOHU� OHV�SDUDPqWUHV�GH�JHVWLRQ�VDLQH��QRWDPPHQW� OH� VWRFN�GH�VpFXULWp�� OH�SRLQW�GH�FRPPDQGH�� OH�VWRFN�PD[LPDO�HW�OHV�TXDQWLWpV�j�FRPPDQGHU��'H�PrPH��OHV�UHSUpVHQWDWLRQV�JUDSKLTXHV�GH�FHV�GLIIpUHQWV�VWRFNV�VRQW�IDLWHV�GH�OD�PrPH�PDQLqUH��
%,%/,2*5$3+,(

z 0DQXHO�GH�IRUPDWLRQ�� )LQDQFHPHQW�HW�JHVWLRQ�GHV�YDFFLQV�� &,'()��PDUV�������z 6\VWHPV�7RROV�IRU�3URMHFW�3ODQQLQJ���3HWHU�'HOS��$UQH�7KHVHQ��-X]DU�0RWLZDOD��1HHODNDQWDQ�6HVKDGUL������z 'LYHUV�UDSSRUWV�GH�PLVVLRQ�GH�OD�&$75�z %LHQ� JpUHU� OHV� PpGLFDPHQWV� �� 0DQDJHPHQW� 6FLHQFHV� IRU� +HDOWK�� %RVWRQ�� 0DVVDFKXVVHWV�� 86$� �� ,QVWLWXW�8QLYHUVLWDLUH�G
(WXGHV�GX�'pYHORSSHPHQW��*HQqYH��6XLVVH�


