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&HWWH�°XYUH�D�pWp�SRVVLEOH�JUkFH�j�OD�SDUWLFLSDWLRQ�GX�&RQVHLO�FDQDGLHQ�VXU�O¶DSSUHQWLVVDJH��

7RXV�OHV�GRFXPHQWV�SURGXLWV�SDU�OH�&RQVHLO�FDQDGLHQ�VXU�O
DSSUHQWLVVDJH��&&$��VHURQW�GLVSRQLEOHV�
HQ�DQJODLV�HW�HQ�IUDQoDLV��7RXWHIRLV��OHV�GRFXPHQWV�SURGXLWV�SRXU�OH�&&$�SDU�G
DXWUHV�RUJDQLVPHV�
QH�VHURQW�DIILFKpV�HQ�OLJQH�TXH�GDQV�OHXU�ODQJXH�G
RULJLQH��6L�XQH�WUDGXFWLRQ�GX�WH[WH�HQ�HQWLHU�

Q
HVW�SDV�GLVSRQLEOH��OH�&&$�V
DVVXUHUD�TXH�OH�VRPPDLUH�HVW�WUDGXLW�GDQV�O
DXWUH�ODQJXH�RIILFLHOOH��

,O�HVW�j�QRWHU��WRXWHIRLV��TXH�OHV�RSLQLRQV�TX¶HOOH�UHQIHUPH�VRQW�H[SUHVVpPHQW�FHOOHV�GH�VHV�DXWHXUV��
/H�&RQVHLO�FDQDGLHQ�VXU�O¶DSSUHQWLVVDJH�Q¶HVW�HQ�ULHQ�UHVSRQVDEOH�GX�FRQWHQX��
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�� ,QWURGXFWLRQ�HW�FRQWH[WH�WKpRULTXH�
$X�4XpEHF����������HQIDQWV�VRQW�kJpV�GH�PRLQV�GH���DQV��,64���������'H�FH�QRPEUH��SUqV�

GH���������IUpTXHQWHQW�OHV�VHUYLFHV�GH�JDUGH�j�OD�SHWLWH�HQIDQFH�UpJLV�SDU�OH�JRXYHUQHPHQW��FH�TXL�

FRUUHVSRQG�j�����GHV�HQIDQWV�GH�PRLQV�GH���DQV�GX�4XpEHF�����������SODFHV�GRQW���������SODFHV�

DX�FR�W�GH����MRXU���&RPSWH�WHQX�GH�O¶LPSRUWDQFH�TXH�SUHQG�OD�JDUGH�GHV�HQIDQWV�HQ�VHUYLFHV�GH�

JDUGH� UpJLV�� LO� DSSDUDvW� FUXFLDO� GH� FRQQDvWUH� OHV� H[SpULHQFHV� TX¶LOV� \� YLYHQW� HW� G¶H[DPLQHU� OHV�

pYHQWXHOV�LPSDFWV�GH�FH�FRQWH[WH�pGXFDWLI�VXU�OHXU�GpYHORSSHPHQW���

� /HV�pWXGHV�VXU�OHV�UHODWLRQV�HQWUH�OHV�H[SpULHQFHV�YpFXHV�HQ�JDUGHULH�GDQV�OD�SUHPLqUH�DQQpH�

GH�YLH�HW�OH�GpYHORSSHPHQW�GHV�HQIDQWV�PRQWUHQW�TXH�OH�GpYHORSSHPHQW�FRJQLWLI�GHV�HQIDQWV�D\DQW�

H[SpULPHQWp�FH�W\SH�G¶HQYLURQQHPHQW�HVW�VRXYHQW�VXSpULHXU�j�FHOXL�GHV�HQIDQWV�TXL�QH�O
RQW�SDV�

H[SpULPHQWp��ORUVTX¶RQ�OHV�pYDOXH�SDU�OD�VXLWH�HQWUH�OHV�kJHV�GH����PRLV�HW���DQV��%HOVN\��������

*HRIIUR\�� &RWp�� %RUJHV�� /DURXFKH�� 6pJXLQ� 	� 5XWWHU�� ������� 7RXWHIRLV�� FHV� UpVXOWDWV�

ORQJLWXGLQDX[�HW�FRUUpODWLRQQHOV�QH�QRXV�UHQVHLJQHQW�SDV�WRXMRXUV�VXU�OHV�PpFDQLVPHV�j�OD�EDVH�GH�

FHV�SUHPLHUV�JDLQV�FRJQLWLIV��/D�UHFKHUFKH� LQGLTXH�DXVVL�TXH� OH�GpYHORSSHPHQW�VRFLRDIIHFWLI�GH�

O¶HQIDQW�HVW�DXVVL�VXVFHSWLEOH�G¶rWUH�WRXFKp�SDU�O¶H[SpULHQFH�GH�JDUGH��+RZHV�	�6DQGHUV��������

-DFRE�� ������� (Q� RXWUH�� OHV� FRPSRUWHPHQWV� DGDSWDWLIV� GHV� HQIDQWV� GH�PLOLHX[�PRLQV� IDYRULVpV�

SRXUUDLHQW�rWUH�DIIHFWpV�SDU�OD�IUpTXHQWDWLRQ�G¶XQ�VHUYLFH�GH�JDUGH�GH�SOXV�IDLEOH�TXDOLWp��3OXVLHXUV�

pWXGHV�UpFHQWHV�QRWHQW�XQH�LQFLGHQFH�SOXV�pOHYpH�GH�FRQGXLWHV�DJUHVVLYHV�FKH]�OHV�HQIDQWV�G¶kJH�

SUpVFRODLUH� HW� VFRODLUH� LVVXV� GH� FHV� PLOLHX[� HW� D\DQW� IUpTXHQWp� XQ� VHUYLFH� GH� JDUGH� GH� IDLEOH�

TXDOLWp� DX� FRXUV� GH� OHXU� SUHPLqUH� DQQpH� GH� YLH� �%HOVN\�� 9DQGHOO�� %XUFKLQDO�� &ODUNH�6WHZDUW��

0F&DUWQH\�� 7UHVFK�2ZHQ��	� 7KH�1,&+'�(DUO\� &KLOG� &DUH� 5HVHDUFK�1HWZRUN�� ������ -DFRE��

������ 9DQGHOO�� ������ =DVORZ�� +DOOH�� 0DUWLQ�� &DEUHUD�� &DONLQV�� 3LW]HU�� 	� 0DUJLH�� ������� ¬�

O¶LQYHUVH�� G¶DXWUHV� pWXGHV� UDSSRUWHQW� TXH� OHV� HQIDQWV� D\DQW� IUpTXHQWp� GHV� VHUYLFHV� GH� JDUGH� GH�

TXDOLWp� pOHYpH� GHSXLV� OHXU� SUHPLqUH� DQQpH� GH� YLH� SUpVHQWHQW� GHV� FRPSpWHQFHV� VRFLDOHV� PLHX[�

GpYHORSSpHV�TXH�OHV�HQIDQWV�D\DQW�H[SpULPHQWp�GHV�VHUYLFHV�GH�JDUGH�GH�IDLEOH�TXDOLWp��6KRQNRII�

	� 3KLOOLSV�� ������� /¶LGHQWLILFDWLRQ� HW� OD� GHVFULSWLRQ� GHV� H[SpULHQFHV� YpFXHV� DX� FRXUV� GHV� WURLV�

SUHPLqUHV�DQQpHV�GH�YLH�j�O¶LQWpULHXU�GX�PLOLHX�GH�JDUGH�HW�TXL�IDYRULVHQW�GH�WHOV�JDLQV�FRJQLWLIV�HW�

VRFLRDIIHFWLIV� RX� OD� PDQLIHVWDWLRQ� GH� FRQGXLWHV� DJUHVVLYHV� SHUPHWWUDLHQW� XQH� PHLOOHXUH�

FRPSUpKHQVLRQ�GHV�FRPSRVDQWHV�HVVHQWLHOOHV�GH�FHW�HQYLURQQHPHQW���

��/H�QRPEUH�G¶HQIDQWV�TXL�IUpTXHQWHQW�OHV�VHUYLFHV�GH�JDUGH�HVW�VXSpULHXU�DX�QRPEUH�GH�SODFHV�GLVSRQLEOHV�SXLVTXH�
FHUWDLQV�HQIDQWV�OHV�IUpTXHQWHQW�j�WHPSV�SDUWLHO��
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� /HV�HIIHWV�GHV�H[SpULHQFHV�VHPEOHQW�HQ�RXWUH�OLpV�j�OHXU�GXUpH��4XDQG�OHV�H[SpULHQFHV�GXUHQW�

SHX� ORQJWHPSV�� OHXUV� HIIHWV� VRQW� PRLQGUHV� �%URQIHQEUHQQHU�� ������ 5DPH\� 	� 5DPH\�� �������

&HUWDLQV� DXWHXUV� SDUOHQW� GH� TXDQWLWp�PLQLPDOH� RX� FULWLTXH�� QpFHVVDLUH� SRXU� TXH� OHV� H[SpULHQFHV�

DLHQW� GHV� HIIHWV� GXUDEOHV� VXU� OH� GpYHORSSHPHQW� GH� O¶HQIDQW� �+DUW� 	� 5LVOH\�� ������� 6HORQ�

%URQIHQEUHQQHU� �������� O¶XQH� GHV� H[SOLFDWLRQV� GH� FH� SKpQRPqQH� HVW� TXH� OHV� VWLPXODWLRQV�� SRXU�

rWUH� HIILFDFHV�� GRLYHQW� VH�SURGXLUH� VXU�XQH�SpULRGH�GH� WHPSV� VXIILVDPPHQW� ORQJXH�SRXU� HQVXLWH�

SRXYRLU�FURvWUH�HQ�FRPSOH[LWp��/D� UpSpWLWLRQ�VHXOH�GHV�VWLPXODWLRQV�QH�VXIILUDLW�SDV��8QH� ORQJXH�

GXUpH� G
H[SpULHQFHV� DVVXUHUDLW� TXH� FHOOHV�FL� V¶DFFXPXOHQW� HW� TXH� GHV� H[SpULHQFHV� QRXYHOOHV�

V¶LQFRUSRUHQW� DX[� H[SpULHQFHV� DQWpULHXUHV�� PRGLILDQW� DLQVL� SURJUHVVLYHPHQW� OHXU� QLYHDX� GH�

FRPSOH[LWp��+DUW�	�5LVOH\��������:DFKV����������

� &H�Q¶HVW�TX¶DX�FRXUV�GH�OD�GHUQLqUH�GpFHQQLH�TXH�GHV�FKHUFKHXUV�VH�VRQW�LQWpUHVVpV�j�O¶DVSHFW�

GH� OD� GXUpH� GHV� H[SpULHQFHV� GH� JDUGH� VXVFHSWLEOHV� G
HQWUDvQHU� GHV� HIIHWV� VXU� OH� GpYHORSSHPHQW�

XOWpULHXU�GH�O¶HQIDQW��'pMj��HQ�������6FKXHW]H��/HZLV�HW�'L0DUWLQR�PHQWLRQQDLHQW�TXH�OH�FXPXO�GH�

WHPSV� SDVVp� GDQV� GHV� PLOLHX[� GH� JDUGH� GH� TXDOLWp� pOHYpH� SUpGLVDLW� GHV� FRPSRUWHPHQWV�

G¶H[SORUDWLRQ�HW�GH� UpVROXWLRQ�GH�SUREOqPHV�SOXV� IUpTXHQWV�FKH]�GHV�HQIDQWV�DORUV�TX¶LOV�pWDLHQW�

pYDOXpV�j�O¶kJH�GH���PRLV��&KH]�GHV�HQIDQWV�SOXV�kJpV��VL[�PRLV�GH�IUpTXHQWDWLRQ�G¶XQ�VHUYLFH�GH�

JDUGH�VHUDLHQW�VXIILVDQWV�SRXU�IDYRULVHU�OHXU�GpYHORSSHPHQW�FRJQLWLI��&ODUNH�6WHZDUW���������3OXV�

UpFHPPHQW��XQH�PDMRULWp�G¶pWXGHV�VRQW�YHQXHV�VRXOLJQHU�O¶LPSRUWDQFH�GH�WHQLU�FRPSWH�GH�OD�GXUpH�

GH�O¶H[SpULHQFH�GH�JDUGH�GDQV�OD�FRPSUpKHQVLRQ�GH�VRQ�HIIHW�VXU�OH�GpYHORSSHPHQW��%HOVN\�HW�DO���

������%LJUDV��3RPHUOHDX��	�0DOFXLW��������*HRIIUR\��&RWp��%RUJH��/DURXFKH��6pJXLQ��	�5XWWHU��

������-DFRE���������'H�FH�IDLW��OD�PDMRULWp�GHV�UHFHQVLRQV�G¶pFULWV�VXU�OH�VXMHW�VHPEOH�FRQILUPHU�

FHWWH�LQWHUSUpWDWLRQ��9DQGHOO���������+LFNPDQ��������HW�6KSDQFHU���������GH�PrPH�TXH�+RZHV�HW�

6DQGHUV��������VRXOLJQHQW�TXH�OD�GXUpH�GH�O¶H[SpULHQFH�GH�JDUGH�VHUDLW�SRVLWLYHPHQW�DVVRFLpH�DX�

GpYHORSSHPHQW� FRJQLWLI� HW� ODQJDJLHU� GHV� HQIDQWV�� PDLV� QpJDWLYHPHQW� DVVRFLpH� j� OHXU�

GpYHORSSHPHQW�VRFLRDIIHFWLI��6HORQ�FHV�DXWHXUV��OHV�SODQV�GH�UHFKHUFKH�ORQJLWXGLQDX[�VRQW�OHV�SOXV�

DSSURSULpV�SRXU�PHVXUHU�OHV�HIIHWV�pYHQWXHOV�GH�OD�GXUpH�GH�O¶H[SpULHQFH�GH�JDUGH�GDQV�O¶pWXGH�GX�

GpYHORSSHPHQW�GHV�HQIDQWV��

/D� UHFKHUFKH� LQGLTXH� DXVVL� TXH� GHV� DVSHFWV� SDUWLFXOLHUV� GH� O¶HQYLURQQHPHQW� VHUDLHQW�

FULWLTXHV� SRXU� OH� GpYHORSSHPHQW� GH� O¶HQIDQW� TXL� IUpTXHQWH� XQ� VHUYLFH� GH� JDUGH�� /H� QLYHDX� GH�

TXDOLWp� TXL� \� HVW� UHWURXYp� VHPEOH� SDUWLFXOLqUHPHQW� GpWHUPLQDQW� �$ERXG�� ������ 6\OYD�� 6LUDM�

%ODWFKIRUG�� 7DJJDUW�� 6DPPRQV�� 0HOKXLVK�� (OOLRW�� 	� 7RWVLND�� ������� 'H� IDoRQ� VSpFLILTXH�� RQ�
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GLVWLQJXH�GHX[�JUDQGHV�IDPLOOHV�GH�YDULDEOHV� LQFOXVHV�GDQV� OH�FRQFHSW�GH�TXDOLWp�GHV�PLOLHX[�GH�

JDUGH�� OD� TXDOLWp� VWUXFWXUHOOH� �VWUXFWXUDO� TXDOLW\� HW� OD� TXDOLWp� GHV� SURFHVVXV� �SURFHVV� TXDOLW\��

�%LJUDV� HW� -DSHO�� ������&U\HU�� ������'RKHUW\�� )RUHU�� /HUR��*RHOPDQ��	�/D*UDQJH�� ������ /HV�

LQGLFDWHXUV�JOREDX[ VH� UHWURXYHQW�GDQV� OD� UpJOHPHQWDWLRQ�pWDWLTXH� VXU� OHV� VHUYLFHV�GH�JDUGH��� LOV�

UHQYRLHQW� j� GHV� pOpPHQWV� VWUXFWXUHOV�� /D� SURSRUWLRQ� pGXFDWULFH�HQIDQW�� OD� WDLOOH� GHV� JURXSHV�� OD�

IRUPDWLRQ� HW� O
H[SpULHQFH� GX� SHUVRQQHO� VRQW�� SDUPL� OHV� LQGLFDWHXUV� JOREDX[�GH� TXDOLWp�� FHX[� OHV�

SOXV� VRXYHQW� OLpV� j� OD� TXDOLWp� GX�GpYHORSSHPHQW� GH� O¶HQIDQW� �7RXW��=DVORZ�	�%HUU\�� �������/D�

TXDOLWp� GHV� SURFHVVXV�� SRXU� VD� SDUW�� IDLW� UpIpUHQFH� j� GHV� FRPSRVDQWHV� UHOLpHV� DX� SURJUDPPH�

G¶DFWLYLWpV�DLQVL�TX¶DX[�LQWHUDFWLRQV�HQWUH�OH�SHUVRQQHO�GH�JDUGH�HW�OHV�HQIDQWV��3DUPL�FHOOHV�FL�VH�

UHWURXYHQW� OD� FKDOHXU� HW� OD� VHQVLELOLWp� GX� SHUVRQQHO� DLQVL� TXH� OD� FDSDFLWp� G¶RUJDQLVHU� XQ�

HQYLURQQHPHQW�SK\VLTXH�HW�VRFLDO�UpSRQGDQW�DX[�EHVRLQV�GHV�HQIDQWV�HQ�IRQFWLRQ�GH�OHXU�QLYHDX�

GH�GpYHORSSHPHQW�

3DUPL� OHV� LQVWUXPHQWV� SHUPHWWDQW� GH�PHVXUHU� OD� TXDOLWp� GX�PLOLHX� GH� JDUGH�� OHV� pFKHOOHV�

G¶pYDOXDWLRQ� GH� O¶HQYLURQQHPHQW� GH�+DUPV� HW� VHV� FROOqJXHV� VRQW� OHV� SOXV� VRXYHQW� XWLOLVpHV� �'H�

6RX]D��	�&DPSRV�GH�&DUYDOKR��������6\OYD�HW�DO����������(OOHV�IRXUQLVVHQW�XQH�PHVXUH�TXDQW�j�OD�

FRUUHVSRQGDQFH�HQWUH�FHUWDLQV�SULQFLSHV�pGXFDWLIV�HW�O¶HQYLURQQHPHQW�SK\VLTXH�HW�VRFLDO�RIIHUW�DX[�

HQIDQWV�GDQV�XQ�PLOLHX�GRQQp��1RWDPPHQW��O¶HVSDFH�HW�OH�PDWpULHO�GLVSRQLEOH�SRXU�OHV�HQIDQWV��OHV�

DFWLYLWpV�VWLPXODQW�OHXU�GpYHORSSHPHQW��OHV�LQWHUDFWLRQV�HQWUH�OH�SHUVRQQHO�HW�OHV�HQIDQWV��O¶KRUDLUH�

TXRWLGLHQ�OD�VXSHUYLVLRQ�GX�SHUVRQQHO��GH�PrPH�TXH�O¶HVSDFH�GLVSRQLEOH�SRXU�OH�SHUVRQQHO�HW�OHV�

SDUHQWV�VRQW�pYDOXpV�SDU�FHV�pFKHOOHV��,O�H[LVWH�XQH�FRUUpODWLRQ�pOHYpH�HQWUH�GHV�LQGLFHV�GH�TXDOLWp�

VWUXFWXUHOOH��WDLOOH�GHV�JURXSHV��UDWLR�DGXOWH�HQIDQW��HW�OH�VFRUH�JOREDO�GHV�pFKHOOHV�GH�+DUPV�HW�VHV�

FROOqJXHV� �GH�6FKLSSHU��5LNVHQ�:DOUDYHQ��	�*HXUWV�� ������7RXW� HW� DO��� �������3OXVLHXUV� pWXGHV�

�-DFRE��������/RHE��)XOOHU��.DJDQ��/RHE��	�&KDQJ��������=DVORZ�HW�DO���������UDSSRUWHQW�DXVVL�

XQH� UHODWLRQ� HQWUH� OH� VFRUH� WRWDO� GHV� pFKHOOHV� GH� +DUPV� HW� VHV� FROOqJXHV� HW� OHV� VFRUHV� GH�

IRQFWLRQQHPHQW�FRJQLWLI�HW�VRFLRDIIHFWLI�GHV�HQIDQWV���

� &HV�LQVWUXPHQWV�SUpVHQWHQW�FHSHQGDQW�FHUWDLQHV�OLPLWHV�GDQV�OH�FRQWH[WH�GH�O¶DSSOLFDWLRQ�GX�

SURJUDPPH�pGXFDWLI�GHV� VHUYLFHV�GH�JDUGH�GX�4XpEHF� �'URXLQ��%LJUDV��)RXUQLHU��'HVURVLHUV��	�

%HUQDUG�� ������0)(���������/H�QRPEUH�SHX� pOHYp�G¶LWHPV�SRUWDQW� VXU� O¶LQWHUDFWLRQ� pGXFDWULFH�

HQIDQWV�REOLJH�VRXYHQW�OHV�FKHUFKHXUV�j�XWLOLVHU�XQ�RXWLO�VXSSOpPHQWDLUH��OH�&DUHJLYHU�LQWHUDFWLRQ�

VFDOH��$UQHWW��������SRXU�PHVXUHU�FHWWH�GLPHQVLRQ��8QH�DXWUH�GLIILFXOWp�WLHQW�GX�IDLW�TXH�FHUWDLQHV�

DFWLYLWpV� VRQW� DERUGpHV� GDQV� XQH� SHUVSHFWLYH� GLVFLSOLQDLUH� GLIIpUHQWH� GH� O¶DSSURFKH�
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GpYHORSSHPHQWDOH�GX�SURJUDPPH�pGXFDWLI�TXpEpFRLV��,64�	�0)(���������(QILQ��RQ�QRWH�OD�QRQ�

FRQFRUGDQFH�GH�FHUWDLQV�pQRQFpV�DYHF�OD�UpJOHPHQWDWLRQ�DSSOLTXpH�GDQV�OHV�PLOLHX[�GH�JDUGH��,64�

	�0)(�� ������� &HV� OLPLWHV� RQW� LQFLWp� OH�0LQLVWqUH� GH� OD� IDPLOOH� HW� GH� O¶HQIDQFH� GX�4XpEHF� j�

pODERUHU� OHV� pFKHOOHV� G¶REVHUYDWLRQ� GH� OD� TXDOLWp� pGXFDWLYH� �>e24e@�� %RXUJRQ�� /DYDOOpH� HW� DO���

����D��E��F��FRUUHVSRQGDQW�j�VHV�RULHQWDWLRQV�pGXFDWLYHV�HW�j�VHV�FULWqUHV�PpWKRGRORJLTXHV��,64�	�

0)(���������&HV�pFKHOOHV�RQW�pWp�XWLOLVpHV�GDQV� OH�FDGUH�GH� O¶HQTXrWH�*UDQGLU�HQ�TXDOLWp�����

�'URXLQ��HW�DO���������DXSUqV�GH�����JURXSHV�G¶HQIDQWV�HQ�VHUYLFH�GH�JDUGH�DX�4XpEHF�HW�OH�VRQW�

DXSUqV�GHV�HQIDQWV�GH����HW����PRLV�GH�QRWUH�pWXGH�DPRUFpH�HQ�������&56+��������������

� 3DU�DLOOHXUV��OH�W\SH�GH�VHUYLFH�GH�JDUGH�IUpTXHQWp�VHUDLW�DXVVL�LPSRUWDQW�j�FRQVLGpUHU�TXH�OD�

TXDOLWp�GH�FH�VHUYLFH��3DU�H[HPSOH��ORUVTX¶RQ�PHVXUH�OH�GpYHORSSHPHQW�VRFLRDIIHFWLI�GHV�HQIDQWV�

TXL� IUpTXHQWHQW� GLYHUV� W\SHV� GH� VHUYLFHV� GH� JDUGH�� FHX[� TXL� IUpTXHQWHQW� XQ� FHQWUH� GH� OD� SHWLWH�

HQIDQFH� �&3(�� VRQW� DVVRFLpV� j� PRLQV� GH� SUREOqPHV� GH� FRPSRUWHPHQW� TXH� OHV� HQIDQWV� TXL�

IUpTXHQWHQW�XQ�VHUYLFH�GH�JDUGH�HQ�PLOLHX�IDPLOLDO�RX�XQH�JDUGHULH�j�EXW� OXFUDWLI� �-DFRE���������

/HV�QLYHDX[�GH�TXDOLWp�GHV� VHUYLFHV�GH�JDUGH�&3(�HQ� LQVWDOODWLRQ��JpQpUDOHPHQW� VXSpULHXUV� DX[�

QLYHDX[�GH�TXDOLWp�REVHUYpV�HQ�VHUYLFHV�GH�JDUGH�HQ�PLOLHX�IDPLOLDO�HW�HQ�JDUGHULH�j�EXW�OXFUDWLI��

SRXUUDLHQW�H[SOLTXHU��GX�PRLQV�HQ�SDUWLH��OD�SOXV�IDLEOH�RFFXUUHQFH�GH�SUREOqPHV�GH�FRPSRUWHPHQW�

GHV� HQIDQWV� IUpTXHQWDQW� GHV� VHUYLFHV� GH� JDUGH� FROOHFWLIV� GH� W\SH� &3(� �-DFRE�� ������ 9DQGHOO��

�������

� 'H� PrPH� TXH� OHV� H[SpULHQFHV� GDQV� OHV� VHUYLFHV� GH� JDUGH� V¶DYqUHQW� LPSRUWDQWHV� SRXU� OH�

GpYHORSSHPHQW� GHV� HQIDQWV�� OD� IDPLOOH� HVW� WRXW� DXVVL� LPSRUWDQWH� HW� QH� SHXW� rWUH� QpJOLJpH� SRXU�

FRPSUHQGUH�OH�GpYHORSSHPHQW�GHV�HQIDQWV�TXL�IUpTXHQWHQW�OHV�VHUYLFHV�GH�JDUGH��(Q�RXWUH��WRXV�OHV�

HQIDQWV� QH� EpQpILFLHQW� SDV� GH� OD� PrPH� IDoRQ� G¶XQ� VHUYLFH� GH� JDUGH� GH� TXDOLWp�� &HWWH� TXDOLWp�

VHPEOH�SDUWLFXOLqUHPHQW� LPSRUWDQWH�SRXU� OHV�HQIDQWV�GH�PLOLHX[�PRLQV� IDYRULVpV� �%HOVN\��������

%HOVN\�HW�DO���������/DPEHUW��$EERWW�6KLP�	�6LEOH\���������8Q�VHUYLFH�GH�JDUGH�GH�ERQQH�TXDOLWp�

SRXUUDLW� SDOOLHU� OHV� FDUHQFHV� G
XQ� HQYLURQQHPHQW� IDPLOLDO� PRLQV� DGpTXDW�� HQYLURQQHPHQW� TXL�

FDUDFWpULVH�VRXYHQW�FHV�PLOLHX[�PRLQV�IDYRULVpV��¬�O¶LQYHUVH��XQ�VHUYLFH�GH�JDUGH�GH�SLqWUH�TXDOLWp�

SRXUUDLW�H[DFHUEHU�OHV�HIIHWV�GH�FRQGLWLRQV�IDPLOLDOHV�SHX�IDYRUDEOHV��9DQGHOO����������

� &HV�FRQGLWLRQV�Q¶H[SOLTXHQW�FHSHQGDQW�SDV�FRPSOqWHPHQW�OHV�GLIIpUHQFHV�GH�GpYHORSSHPHQW�

TXH� O
RQ� UHWURXYH� FKH]� OHV� HQIDQWV� SURYHQDQW� GHV�PLOLHX[�PRLQV� IDYRULVpV�� +XQJHUIRUG� HW� &R[�

�������LQVLVWHQW�HQ�SDUWLFXOLHU�VXU�OD�FRQVWHOODWLRQ�GH�FRQGLWLRQV�OLpHV�DX�VWDWXW�VRFLR�pFRQRPLTXH�

GH� OD� IDPLOOH�� 'HV� FRQGXLWHV� SDUWLFXOLqUHV� GHV� SDUHQWV�� VRXYHQW� DVVRFLpHV� j� OHXU� VWDWXW� VRFLR�
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pFRQRPLTXH�� FRQWULEXHUDLHQW� DXVVL� DX� GpYHORSSHPHQW� GH� FHV� HQIDQWV�� /D� UHFKHUFKH�PRQWUH� XQH�

UHODWLRQ� HQWUH� OH� VWDWXW� VRFLRGpPRJUDSKLTXH� HW� OHV� FRQGXLWHV� GH� SDUHQWDJH� �%RLYLQ�� 3HUXVVH��

'LRQQH�� 6D\VVHW�� =RFFROLOOR�� 7DUDEXOV\�� 7UHPEOD\�� 	� 7UHPEOD\�� ������� 3OXV� SDUWLFXOLqUHPHQW��

+RII�*LQVEXUJ� ������� PHQWLRQQH� TXH� OHV� SDUHQWV� GH� PLOLHX� VRFLR�pFRQRPLTXH� IDYRULVp� RQW�

GDYDQWDJH�WHQGDQFH�j�YDORULVHU�OD�FXULRVLWp��O¶LQLWLDWLYH�HW�O¶LQGpSHQGDQFH�GH�OHXU�HQIDQW�DLQVL�TX¶j�

DGRSWHU� XQH� FRQFHSWLRQ� SLDJpWLHQQH� VHORQ� ODTXHOOH� O¶HQIDQW� MRXH� XQ� U{OH� DFWLI� GDQV� VRQ�

GpYHORSSHPHQW�� ¬� O¶RSSRVp�� OHV� SDUHQWV� GH� PLOLHX� VRFLR�pFRQRPLTXH� GpIDYRULVp� YDORULVHQW�

GDYDQWDJH�O¶REpLVVDQFH�HW�OD�FRQIRUPLWp�DX[�UqJOHV�VRFLDOHV��,OV�RQW�WHQGDQFH�j�FRQFHYRLU�OH�U{OH�

TXH� MRXH� O¶HQIDQW� GDQV� VRQ� pYROXWLRQ� GH� IDoRQ� SOXV� SDVVLYH� HW� LOV� SHXYHQW� DYRLU� GHV� DWWHQWHV�

LUUpDOLVWHV�IDFH�j�VHV�FDSDFLWpV��+XDQJ��2
%ULHQ�&DXJK\��*HQHYUR��	�0LOOHU����������

� (Q�UpVXPp��RQ�FRQVWDWH�TX¶DXFXQ�GHV�pOpPHQWV�SURSUHV�j�OD�IDPLOOH�RX�DX�VHUYLFH�GH�JDUGH�

IUpTXHQWp�QH�SHXW�H[SOLTXHU�j� OXL�VHXO� OH�GpYHORSSHPHQW�GH� O¶HQIDQW�TXL�IUpTXHQWH�XQ�VHUYLFH�GH�

JDUGH�DX�FRXUV�GH�VD�SUHPLqUH�DQQpH�GH�YLH��,O�FRQYLHQW�G¶H[DPLQHU�VLPXOWDQpPHQW�FHV�pOpPHQWV�

SRXU�SDUYHQLU�j�H[SOLTXHU� OHV�QLYHDX[�GH�GpYHORSSHPHQW�DWWHLQWV�FKH]� OHV�HQIDQWV��'¶DLOOHXUV�� OD�

OLWWpUDWXUH�VXU�OHV�HIIHWV�GHV�VHUYLFHV�GH�JDUGH�VRXOLJQH�O¶LPSRUWDQFH�GH�WHQLU�FRPSWH�GH�OD�GXUpH�

GH� O¶H[SpULHQFH�GH�JDUGH��GH� OD�TXDOLWp�HW�GX� W\SH�GH� VHUYLFH�GH�JDUGH�H[SpULPHQWp�SDU� O¶HQIDQW�

DILQ� G¶LGHQWLILHU� OHV� LPSDFWV� VXU� VRQ� GpYHORSSHPHQW�� /HV� pFULWV� VRXOLJQHQW� DXVVL� O¶LPSRUWDQFH�

G¶H[SORUHU�FHV�TXHVWLRQV�GH�IDoRQ�ORQJLWXGLQDOH�DYHF�GHV�PHVXUHV�DGDSWpHV�DX�FRQWH[WH�TXpEpFRLV��

3DU� DLOOHXUV�� HQ�SUHQDQW� HQ� FRQVLGpUDWLRQ�j� OD� IRLV� OHV� FDUDFWpULVWLTXHV�GH� OD� IDPLOOH� HW� FHOOHV�GX�

VHUYLFH�GH�JDUGH��RQ�DXJPHQWHUDLW�OH�SRXYRLU�H[SOLFDWLI�GH�FHV�YDULDEOHV���

�� 2EMHFWLIV�GH�OD�UHFKHUFKH���

� &H�SURMHW�ORQJLWXGLQDO�VH�VLWXH�HQ�FRQWLQXLWp�DYHF�XQH�pWXGH�DPRUFpH�HQ������DXSUqV�GH�����

HQIDQWV�pYDOXpV�XQH�SUHPLqUH� IRLV�HQWUH���HW����PRLV��HW�HQVXLWH�DX[�kJHV�GH��������HW����PRLV�

�&56+��%LJUDV��3RPHUOHDX�	�-DSHO��������HW�SURYHQDQW�GH�IDPLOOHV�j�PR\HQ�HW�IDLEOH�UHYHQX��3DU�

FH�SURMHW�ILQDQFp�SDU�OH�&&$��QRXV�DYRQV�SRXUVXLYL�OD�FROOHFWH�GH�GRQQpHV�j�O¶kJH�GH����PRLV��XQH�

SpULRGH� FULWLTXH� SRXU� FRPSUHQGUH� OHV� HIIHWV� j� ORQJ� WHUPH� GH� OD� IUpTXHQWDWLRQ� GHV� VHUYLFHV� GH�

JDUGH���

� /¶pWXGH� DFWXHOOH� SRXUVXLW� OHV WURLV� REMHFWLIV� VXLYDQWV�� ���� H[DPLQHU� O¶HIIHW� GH� OD�

IUpTXHQWDWLRQ�� LQLWLpH� DX� FRXUV� GH� OD� SUHPLqUH� DQQpH� GH� YLH�� GH� WURLV�PRGHV� GH� JDUGH� �&3(� HQ�

LQVWDOODWLRQ��VHUYLFH�GH�JDUGH�HQ�PLOLHX�IDPLOLDO�HW�JDUGH�SDUHQWDOH��VXU�OH�GpYHORSSHPHQW�FRJQLWLI��

PRWHXU�HW�VRFLRDIIHFWLI�GH�O¶HQIDQW�j�O¶kJH�GH����PRLV������LGHQWLILHU��SDUPL�OHV�FDUDFWpULVWLTXHV�GH�
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O¶HQYLURQQHPHQW�IDPLOLDO�SUR[LPDO��WHOOHV�TXH�OHV�DFWLYLWpV�GH�VWLPXODWLRQ�UpDOLVpHV�j�OD�PDLVRQ��OHV�

YDULDEOHV�TXL�PpGLDWLVHQW�OD�UHODWLRQ�HQWUH�OHV�YDULDEOHV�SOXV�GLVWDOHV�GH�O¶HQYLURQQHPHQW�IDPLOLDO�

�VWDWXW�VRFLRGpPRJUDSKLTXH��HW�OH�GpYHORSSHPHQW�GH�O¶HQIDQW��HW�����LGHQWLILHU�OHV�FRPSRVDQWHV�GH�

OD� TXDOLWp� VWUXFWXUHOOH� HW� GH� OD� TXDOLWp� GHV� SURFHVVXV� GHV� VHUYLFHV� GH� JDUGH� IUpTXHQWpV� SDU� OHV�

HQIDQWV�TXL�VRQW�DVVRFLpHV�DX�GpYHORSSHPHQW�FRJQLWLI��PRWHXU�HW�VRFLRDIIHFWLI�j�O¶kJH�GH����PRLV���

��� 0pWKRGRORJLH���

� ���� /
pFKDQWLOORQ� FRPSRUWH� WURLV� JURXSHV� LQpJDX[� G¶HQIDQWV� UpSDUWLV� VHORQ� OH� W\SH� GH�

VHUYLFH� GH� JDUGH� TX¶LOV� IUpTXHQWHQW�� /H� SUHPLHU� JURXSH� HVW� FRPSRVp� G¶HQIDQWV� VRXV� OD� JDUGH�

SDUHQWDOH��Q� ������OH�GHX[LqPH�IUpTXHQWH�GHV�VHUYLFHV�GH�JDUGH�HQ�LQVWDOODWLRQ��&3(���Q� �����HW�

OH� WURLVLqPH� IUpTXHQWH�GHV� VHUYLFHV�GH�JDUGH�HQ�PLOLHX� IDPLOLDO� �6*0)�� �Q� ������/H�FKRL[�GX�

QRPEUH� GH� VXMHW� SDU� JURXSH� D� pWp� pWDEOL� HQ� IRQFWLRQ� GH� OD� SXLVVDQFH� VWDWLVWLTXH� GHV� DQDO\VHV� j�

HIIHFWXHU��

� ����/H�UHFUXWHPHQW�GHV�HQIDQWV�HQ�VHUYLFH�GH�JDUGH�D�HX�OLHX�HQWUH�MXLQ������HW�GpFHPEUH�

�����DYHF�O¶DLGH�GHV�&3(�GHV�UHJURXSHPHQWV�GH�0RQWUpDO�HW�GH�OD�0RQWpUpJLH��(Q�WRXW�� WUHQWH�

TXDWUH�&3(��GL[�EXUHDX[�FRRUGRQQDWHXUV��%&��GH�VHUYLFHV�GH�JDUGH�HQ�PLOLHX�IDPLOLDO�HW�WUHQWH�

VHSW�UHVSRQVDEOHV�GH�VHUYLFH�GH�JDUGH�HQ�PLOLHX�IDPLOLDO��56*��GH�OD�0RQWpUpJLH�HW�GH�0RQWUpDO�

SDUWLFLSHQW�DX�SURMHW��GpWDLO�GX�UHFUXWHPHQW�YRLU�%LJUDV�HW�DO��������HW�%LJUDV�HW�DO����������3RXU�

OHV�HQIDQWV�GX�SUHPLHU�JURXSH��TXL�QH�IUpTXHQWHQW�SDV�GH�VHUYLFH�GH�JDUGH���XQH�OHWWUH�G¶LQYLWDWLRQ�

D� pWp� HQYR\pH�DX[� IDPLOOHV�GRQW� OHV� FRRUGRQQpHV�RQW� pWp� IRXUQLHV�SDU� OD�5pJLH�GH� O¶DVVXUDQFH�

PDODGLH� GX� 4XpEHF� �5$04��� DSUqV� DSSUREDWLRQ� GH� OD� &RPPLVVLRQ� G¶DFFqV� j� O¶LQIRUPDWLRQ�

�&$,���/HV�HQIDQWV�GHV�WURLV�JURXSHV�VRQW�DSSDULpV�HQ�IRQFWLRQ�GH�OHXU�VWDWXW�VRFLR�pFRQRPLTXH��

/HV�SDUHQWV�RQW�DFFHSWp�GH�SRXUVXLYUH�OHXU�SDUWLFLSDWLRQ�j�OD�UHFKHUFKH�SRXU�OD�YLVLWH�GH����PRLV�j�

OHXU�GRPLFLOH��OH�WDEOHDX���SUpVHQWH�OHV�PHVXUHV����

7DEOHDX��,QVWUXPHQWV�GH�PHVXUHV���
,QVWUXPHQWV�PRPHQWV�GH�PHVXUH��
9DULDEOHV�GpSHQGDQWHV�
��'pYHORSSHPHQW�PHQWDO�HW�PRWHXU��%D\OH\��������
��&KLOG�%HKDYLRU�&KHFNOLVW��&%&/��$FKHQEDFK�������
9DULDEOHV�LQGpSHQGDQWHV�
0LOLHX�IDPLOLDO�HW�HQIDQW��
��3URILO�VRFLRGpPRJUDSKLTXH�GH�OD�IDPLOOH�
��$FWLYLWpV�GH�VWLPXODWLRQ��/(1���������
��eWDW�GH�VDQWp�GH�O¶HQIDQW�ORUV�GH�O¶pYDOXDWLRQ�
0LOLHX�GH�JDUGH���
��4XDOLWp��SURFHVVXV��GH�O¶HQYLURQQHPHQW�GH�JDUGH��e24e������E������E��
��,QWHQVLWp�HW�GXUpH�GH�O¶H[SpULHQFH�GH�JDUGH��DQQpH�DQWpULHXUH��
��4XDOLWp�VWUXFWXUHOOH�GH�O¶HQYLURQQHPHQW�GH�JDUGH��kJH��IRUPDWLRQ�HW�H[SpULHQFH�GX�SHUVRQQHO�
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pGXFDWHXU��WDLOOH�GHV�JURXSHV��UDWLR�DGXOWH�HQIDQWV��HWF��

� ����0HVXUHV�

� ¬�O¶kJH�GH����PRLV��DX�GRPLFLOH�GHV�SDUHQWV��QRXV�pYDOXRQV�OH�GpYHORSSHPHQW�GH�O
HQIDQW j�

O¶DLGH� GHV� pFKHOOHV� PHQWDOH� �0HQWDO� 'HYHORSPHQW� ,QGH[� �0',��� HW� PRWULFH� �3K\VLFDO�

'HYHORSPHQW�,QGH[��3',���GX�%D\OH\�6FDOH�RI�,QIDQW�'HYHORSPHQW�±�6HFRQG�(GLWLRQ��>%6,'�,,@��

%D\OH\�� �������&HV� pFKHOOHV�� UHFRQQXHV� SRXU� OHXUV� SURSULpWpV� SV\FKRPpWULTXHV�� IRXUQLVVHQW� GHV�

VFRUHV�VWDQGDUGLVpV�HQ�IRQFWLRQ�GH�O¶kJH��0� ������e7� ������/H�GHJUp�GH�FRQVLVWDQFH�LQWHUQH�GH�

O¶pFKHOOH�YDULH�GH������j�������8Q�VFRUH�pOHYp�LQGLTXH�XQ�GpYHORSSHPHQW�FRJQLWLI�HW�PRWHXU�pOHYp��

$X�PrPH�PRPHQW�� RQ� GHPDQGH� DXVVL� DX[� SDUHQWV� GH� FRPSOpWHU� XQ� TXHVWLRQQDLUH� VXU� OHV

FRPSRUWHPHQWV�GH� O¶HQIDQW��&KLOG�%HKDYLRU�&KHFNOLVW��$FKHQEDFK�������TXL�SHUPHW�GH�GpWHFWHU�

OHV� SUREOqPHV� GH� FRPSRUWHPHQW� GH� O¶HQIDQW� DX� QLYHDX� GH� OD� VRFLDOLVDWLRQ�� GH� O¶pWDW� pPRWLI�� GX�

VRPPHLO��GX�IRQFWLRQQHPHQW�ELRORJLTXH�HW�GH�O¶DJUHVVLYLWp��,O�FRPSRUWH�����pQRQFpV�pYDOXpV�VXU�

XQH�pFKHOOH�/LNHUW�DOODQW�GH���j����R����HW���LQGLTXHQW�OD�SUpVHQFH�HW�OD�VpYpULWp�GHV�SUREOqPHV��6D�

ILGpOLWp� WHVW�UHWHVW� HVW� GH� ������ /¶pFKHOOH� GRQQH� WURLV� VFRUHV�� SUREOqPHV� G
LQWHUQDOLVDWLRQ�

�GpSUHVVLRQ�� UHWUDLW� VRFLDO��� SUREOqPHV� G
H[WHUQDOLVDWLRQ� �DJUHVVLRQ�� K\SHUDFWLYLWp�� HW� SUREOqPHV�

GHV� GHX[� W\SHV� FRPELQpV� �VFRUH� WRWDO��� 3RXU� FHWWH� pWXGH�� QRXV� XWLOLVRQV� OHV� VFRUHV� LQWpULRULVp� HW�

H[WpULRULVp� FDU� LOV� SHUPHWWHQW� GH� FRPSDUHU� QRV� UpVXOWDWV� j� FHX[� GHV� HQIDQWV� GH� OD� SRSXODWLRQ�

JpQpUDOH��3OXV�OH�VFRUH�HVW�pOHYp��SOXV�O¶HQIDQW�SUpVHQWH�GHV�SUREOqPHV�GH�FRPSRUWHPHQW��

� /H�TXHVWLRQQDLUH�VXU�OHV�ORLVLUV�HW�OHV�SUDWLTXHV�GH�OHFWXUH��4/3/��/(1��������SHUPHW�GH�

QRWHU�OHV�KDELWXGHV��VL�H[LVWDQWHV��G¶DFWLYLWpV�pGXFDWLYHV�j�OD�PDLVRQ��H[���UHJDUGHU�XQ�OLYUH�DYHF�

O¶HQIDQW�� MRXHU� DYHF� OXL�� SUDWLTXpHV� DYHF� O¶HQIDQW� �kJH� DX� GpEXW�� IUpTXHQFH�� GXUpH��� OH� GHJUp� GH�

SODLVLU�GH�O¶HQIDQW�GDQV�FHV�DFWLYLWpV��pYDOXp�SDU�OH�SDUHQW�VXU�XQH�pFKHOOH�/LNHUW�GH���j�����HW�OHV�

DFWLYLWpV�GH�ORLVLUV�SUDWLTXpHV�DYHF�O¶HQIDQW��VRUWLH�DX�SDUF��j�OD�SLVFLQH��HWF����

� 1RXV� UHFXHLOORQV� DXVVL� GH� O¶LQIRUPDWLRQ� j� O¶DLGH� GX� SURILO� VRFLRGpPRJUDSKLTXH� GHV�

IDPLOOHV��kJH�GHV�SDUHQWV��VFRODULWp��RULJLQH�FXOWXUHOOH��VWDWXW�PDULWDO��UHYHQX�HW�VRXUFH�GH�UHYHQX��

HW� VXU� O¶pWDW� GH� VDQWp� GHV� HQIDQWV� �SRLGV�� SpULPqWUH� FUkQLHQ�� WDLOOH��VDQWp� JpQpUDOH� DILQ� GH� WHQLU�

FRPSWH�GH�FHV�YDULDEOHV�GDQV�OHV�PHVXUHV�GH�GpYHORSSHPHQW��

$X�PrPH�PRPHQW�� VRLW� ORUVTXH� OHV� HQIDQWV� VRQW� kJpV� GH� ��� PRLV�� QRXV� UHFXHLOORQV� GHV�

LQIRUPDWLRQV� VXU� OD� TXDOLWp� GHV� SURFHVVXV� GH� O¶HQYLURQQHPHQW� GH� JDUGH�� &HOOHV�FL� FRQFHUQHQW�

O
DPpQDJHPHQW�SK\VLTXH�GHV�OLHX[�HW�OH�SHUVRQQHO�WUDYDLOODQW�DXSUqV�GHV�HQIDQWV��/¶REVHUYDWLRQ�GH�

O¶HQYLURQQHPHQW� VH� IDLW� j� O¶DLGH� GHV� pFKHOOHV� G¶REVHUYDWLRQ� GH� OD� TXDOLWp� pGXFDWLYH�� YHUVLRQV�
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SUpVFRODLUH�HW�PLOLHX�IDPLOLDO��>(24e@�%RXUJRQ�HW�DO�������E��F��ORUVTXH�OHV�HQIDQWV�VRQW�kJpV�GH�

���PRLV��1RXV�FRPSOpWRQV�FHW�LQVWUXPHQW�DSUqV���KHXUHV�G¶REVHUYDWLRQ���

� /HV e24e YHUVLRQV� VHUYLFH� GH� JDUGH� SUpVFRODLUH� HW� VHUYLFH� GH� JDUGH� HQ� PLOLHX� IDPLOLDO�

FRPSUHQQHQW� HQWUH� ���� HW� ���� LWHPV� UHJURXSpV� HQ� �� FDWpJRULHV�� OD� VWUXFWXUDWLRQ� GHV� OLHX[�� OD�

VWUXFWXUDWLRQ� HW� OD� YDULDWLRQ� GHV� W\SHV� G¶DFWLYLWpV�� O¶LQWHUDFWLRQ� GH� O¶pGXFDWULFH� DYHF� OHV� HQIDQWV��

O¶LQWHUDFWLRQ�GX�SHUVRQQHO�DYHF�OHV�SDUHQWV��OHV�DFWLYLWpV�GH�EDVH��&KDTXH�LWHP�GRQQH�XQ�VFRUH�VXU�

XQH� pFKHOOH� HQ� TXDWUH� SRLQWV����� LQVXIILVDQW� �pOpPHQWV� QpJDWLIV�� pOpPHQWV� j� SURVFULUH� HW� DXFXQ�

pOpPHQW� SRVLWLI��� ��� PLQLPDO� �DXFXQ� pOpPHQW� j� SURVFULUH� HW� SHX� G¶pOpPHQWV� SRVLWLIV��� ��� ELHQ�

�DXFXQ� pOpPHQW� j� SURVFULUH� RX� QpJDWLI� HW� TXHOTXHV� pOpPHQWV� SRVLWLIV��� ��� WUqV� ELHQ� �DEVHQFH�

G¶pOpPHQW� j� SURVFULUH� RX� QpJDWLI�� SOXVLHXUV� pOpPHQWV� SRVLWLIV��� /D�PHVXUH� GH� FRKpUHQFH� LQWHUQH�

GRQQH�XQ�DOSKD�GH�&URQEDFK�GH������j�O¶pFKHOOH�WRWDOH��SRXU�OD�YHUVLRQ�PLOLHX�IDPLOLDO��HW�GH������

SRXU� OD� YHUVLRQ� SUpVFRODLUH�� /HV� FDOFXOV� G¶DFFRUG� LQWHU�MXJHV� LQGLTXHQW� GHV�.DSSDV� GH� QLYHDX[�

DFFHSWDEOHV��'URXLQ�HW�DO����������¬�O¶RFFDVLRQ�GHV�FHV�REVHUYDWLRQV�QRXV�UHFXHLOORQV�pJDOHPHQW�

GHV� LQIRUPDWLRQV� VXU� OD� TXDOLWp� VWUXFWXUHOOH�GX� VHUYLFH� GH� JDUGH�� VH[H�� kJH�� IRUPDWLRQ� HW�

H[SpULHQFH�GX�SHUVRQQHO�pGXFDWHXU��GDWH�G
RXYHUWXUH�GX�VHUYLFH�� WDLOOH�GHV�JURXSHV�HW�SURSRUWLRQ�

DGXOWH�HQIDQWV�GDQV�OHV�JURXSHV���

�� 5pVXOWDWV��

/D� VHFWLRQ� UpVXOWDWV� FRPSRUWH� WURLV� SDUWLHV� RUJDQLVpHV� HQ� IRQFWLRQ� GHV� WURLV� REMHFWLIV� GH�

O¶pWXGH�GRLW�YRLFL�XQ�EUHI� UDSSHO������([DPLQHU� O¶HIIHW�GH� OD� IUpTXHQWDWLRQ�� LQLWpH�DX�FRXUV�GH� OD�

SUHPLqUH�DQQpH�GH�YLH��GH�WURLV�PRGHV�GH�JDUGH��&3(�HQ�LQVWDOODWLRQ��VHUYLFH�GH�JDUGH�HQ�PLOLHX�

IDPLOLDO� HW�JDUGH�SDUHQWDOH�� VXU� OH�GpYHORSSHPHQW�FRJQLWLI��PRWHXU�HW� VRFLRDIIHFWLI�GH� O¶HQIDQW�j�

O¶kJH�GH����PRLV�����,GHQWLILHU�OHV�FDUDFWpULVWLTXHV�GH�O¶HQYLURQQHPHQW�IDPLOLDO�TXL�PpGLDWLVHQW�OD�

UHODWLRQ� HQWUH� OHV� FDUDFWpULVWLTXHV� VRFLRGpPRJUDSKLTXHV� HW� OH� GpYHORSSHPHQW�PHQWDO��PRWHXU� HW�

VRFLRDIIHFWLI�GH�O¶HQIDQW�j�O¶kJH�GH����PRLV�����,GHQWLILHU�OHV�FRPSRVDQWHV�GH�OD�TXDOLWp�VWUXFWXUHOOH�

HW�GH�OD�TXDOLWp�GHV�SURFHVVXV�GHV�VHUYLFHV�GH�JDUGH�IUpTXHQWpV�SDU�OHV�HQIDQWV�TXL�VRQW�DVVRFLpHV�

DX�GpYHORSSHPHQW�FRJQLWLI��PRWHXU�HW�VRFLRDIIHFWLI�j�O¶kJH�GH����PRLV��

$ILQ�GH�UpSRQGUH�j�OD�SUHPLqUH�TXHVWLRQ��GHV�DQDO\VHV�GH�YDULDQFH�j�PHVXUHV�UpSpWpHV�DYHF�

OHV� IDFWHXUV� JURXSHV� ��� JURXSHV�� � � DXFXQ� VHUYLFH� GH� JDUGH� VWUXFWXUp�� � � VHUYLFH� GH� JDUGH� HQ�

LQVWDOODWLRQ� HW�� � � VHUYLFH� GH� JDUGH� HQ�PLOLHX� IDPLOLDO�� HW� kJHV� ��� kJHV�� � HQWUpH� HQ� VHUYLFH� GH�

JDUGH� HW�� � � ��� PRLV�� RQW� SHUPLV� GH� FRPSDUHU� OHV� JURXSHV� HW� G
H[DPLQHU� O¶pYROXWLRQ� GX�

GpYHORSSHPHQW� GHV� HQIDQWV� DX[� GLPHQVLRQV� FRJQLWLYH� HW� PRWULFH�� 3RXU� OD� GLPHQVLRQ�
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VRFLRDIIHFWLYH�� OHV� DQDO\VHV� SRUWHQW� VXU� OHV� kJHV� GH� ��� HW� ��� PRLV� SXLVTXH� DXFXQH� PHVXUH� GX�

&%&/�Q¶DYDLW�pWp�SULVH�DXSDUDYDQW���

3RXU�OD�VHFRQGH�TXHVWLRQ��GHV�DQDO\VHV�GH�UpJUHVVLRQ�KLpUDUFKLTXH��RQW�SHUPLV�G¶H[DPLQHU�

VL�OHV�DFWLYLWpV�GH�VWLPXODWLRQ�MRXHQW�XQ�U{OH�GH�PpGLDWHXU�HQWUH�OHV�LQGLFHV�VRFLRGpPRJUDSKLTXHV�

GH�OD�IDPLOOH�HW�OH�GpYHORSSHPHQW�GH�O¶HQIDQW��FRJQLWLI��PRWHXU�HW�VRFLRDIIHFWLI���&HV�DQDO\VHV�RQW�

pWp�FRPSOpWpHV�DYHF�OHV�GRQQpHV�UHFXHLOOLHV�j����PRLV���

(Q�FH�TXL�FRQFHUQH�OD� WURLVLqPH�TXHVWLRQ��SRXU�OHV�HQIDQWV�TXL�IUpTXHQWHQW� OHV�VHUYLFHV�GH�

JDUGH��RQ�H[DPLQH�O¶DVVRFLDWLRQ�GHV�YDULDEOHV�GH�OD�TXDOLWp�GHV�VHUYLFHV�GH�JDUGH�DYHF�OH�QLYHDX�GH�

GpYHORSSHPHQW� GH� O¶HQIDQW��'HV� DQDO\VHV� GH� UpJUHVVLRQ� KLpUDUFKLTXHV� RQW� SHUPLV� G¶LGHQWLILHU� OD�

FRQWULEXWLRQ�GLIIpUHQWLHOOH�GHV�YDULDEOHV�GH�OD�TXDOLWp�VWUXFWXUHOOH�HW�GH�OD�TXDOLWp�GHV�SURFHVVXV�DX�

GpYHORSSHPHQW�GH�O¶HQIDQW�j����PRLV��

����&RPSDUDLVRQ�GHV�PR\HQQHV���

'HV� DQDO\VHV� GH� FRPSDUDLVRQ� GHV� PR\HQQHV� >$129$V� j� PHVXUHV� UpSpWpHV@� RQW� pWp�

UpDOLVpHV�SRXU�FRPSDUHU�O¶pYROXWLRQ�GDQV�OH�WHPSV�����HW����PRLV��GHV�VFRUHV�GHV�HQIDQWV�VRXV�OD�

JDUGH� SDUHQWDOH� H[FOXVLYH� �JURXSH� ��� DX[� VFRUHV� GHV� HQIDQWV� XWLOLVDQW� OD� JDUGH� HQ� LQVWDOODWLRQ�

�JURXSH����HW�j�FHX[�GHV�HQIDQWV�XWLOLVDQW�OD�JDUGH�HQ�VHUYLFH�GH�JDUGH�HQ�PLOLHX�IDPLOLDO��JURXSH�

���SRXU� OHV�YDULDEOHV�VXLYDQWHV���pFKHOOHV�PHQWDOH� �0',��HW�PRWULFH� �3',��GX�%6,'�,,��3RXU� OHV�

VFRUHV� LQWpULRULVpV� HW� H[WpULRULVpV� GX� &%&/�� OHV� DQDO\VHV� RQW� pWp� UpDOLVpHV� SRXU� FRPSDUHU�

O¶pYROXWLRQ� GDQV� OH� WHPSV� HQWUH� OHV� kJHV� GH� ��� HW� ���PRLV� SXLVTXH� FHV� GRQQpHV� Q¶RQW� SDV� pWp�

PHVXUpHV�j����PRLV��

/H� WDEOHDX� �� SUpVHQWH� OHV� UpVXOWDWV� HW� UpYqOH� XQ� HIIHW� WHPSV� VLJQLILFDWLI� SRXU� OHV� pFKHOOHV�

PHQWDOH��)�������� ��������S� ������� ��� �������HW�PRWULFH��)�������� ��������S� ������� ��� �������

$XFXQ� HIIHW� GX� JURXSH� RX� G¶LQWHUDFWLRQ� WHPSV� SDU� JURXSH� Q¶HVW� QRWp� SRXU� FHV� GHX[� YDULDEOHV��

7RXWHIRLV��PrPH� VL� G¶DSUqV� O¶$129$� OD�GLIIpUHQFH�HQWUH� OHV�JURXSHV�SRXU� O¶pFKHOOH�PHQWDOH�Q¶HVW�

SDV� VLJQLILFDWLYH� �VHORQ� OH� FULWqUH� GH� ������ HOOH� WHQG� TXDQG�PrPH� YHUV� XQH� GLIIpUHQFH� HQWUH� OHV�

JURXSHV��)�������� ��������S� ������� ��� ��������

7DEOHDX����
0R\HQQHV�HW�eFDUW�7\SHV�GHV�VFRUHV�DX[�pFKHOOHV�PHQWDOH�HW�PRWULFH�GX�%6,'�,,��
HQ�IRQFWLRQ�GH�O¶DSSDUWHQDQFH�DX�JURXSH�HW�GHV�GHX[�PRPHQWV�GH�PHVXUH���
� ���PRLV� ���PRLV�

��&H�W\SH�G¶DQDO\VH�SHUPHW�GH�YpULILHU�SDUPL�OHV�YDULDEOHV�SUpDODEOHPHQW�DVVRFLpHV�j�OD�YDULDEOH�GpSHQGDQWH��OD�
SURSRUWLRQ�GH�YDULDQFH�FKDFXQH�GHV�YDULDEOHV�LQGpSHQGDQWHV�H[SOLTXHQW��
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0� e7� 0� e7�
eFKHOOH�PHQWDOH�

*DUGH�SDUHQWDOH��1� ����� ������ ����� ������ �����

&3(�LQVWDOODWLRQ��1 ����� ������ ����� ������� �����
6*0)��1� ����� ������ ����� ������� �����

eFKHOOH�PRWULFH�

*DUGH�SDUHQWDOH��1� ����� ������ ������ ������ ������
&3(�LQVWDOODWLRQ��1 ����� ������ ������ ������ ������
6*0)��1� ����� ������ ������ ������ ������

/HV�VFRUHV�DX[�pFKHOOHV�PHQWDOH�HW�PRWULFH�DXJPHQWHQW�VLJQLILFDWLYHPHQW�HQWUH�OHV�kJHV�GH�

���HW����PRLV��/HV� VFRUHV�PR\HQV�GHV� WURLV�JURXSHV�DX�0',�j� O¶kJH�GH����PRLV� VRQW�GH�������

�e7 � ������ HW� SDVVHQW� j� ������ �e7 ������ j� O¶kJH� GH� ��� PRLV�� $X� 3',�� LOV� SDVVHQW� GH� ������

�e7 ������� j� ������ �e7 �������� 7RXWHIRLV�� LO� VHPEOH� TXH� OH� JURXSH� GHV� HQIDQWV� VRXV� OD� JDUGH�

SDUHQWDOH�DXJPHQWH�XQ�SHX�PRLQV�DX�0',�TXH�OHV�GHX[�DXWUHV�JURXSHV�G¶HQIDQWV�TXL�IUpTXHQWHQW�

GHV� VHUYLFHV� GH� JDUGH� HQ� LQVWDOODWLRQ� HW� HQ� PLOLHX� IDPLOLDO�� &HWWH� GLIIpUHQFH� Q¶pWDQW� SDV�

VLJQLILFDWLYH�� LO�HVW�j�QRWHU�TXH� OHV�HQIDQWV�GH�FH�JURXSH�pWDLHQW� WRXWHIRLV� VLJQLILFDWLYHPHQW�SOXV�

IDLEOHV�DX�0',�GqV�OD�SUHPLqUH�PHVXUH�SULVH�j�O¶kJH�GH����PRLV�ORUVTXH�OHV�JURXSHV�pWDLHQW�SOXV�

QRPEUHX[��eFKHOOH�PHQWDOH��)��������� �������S� ���������

� /H� WDEOHDX� �� SUpVHQWH� OHV� UpVXOWDWV� FRQFHUQDQW� OHV� VFRUHV� DX� &%&/� DX[� pFKHOOHV� GH�

FRPSRUWHPHQW� H[WpULRULVp� HW� LQWpULRULVp�� $XFXQH� GLIIpUHQFH� HQWUH� OHV� WHPSV�� OHV� JURXSHV� RX�

G¶LQWHUDFWLRQ� �JURXSH�SDU� WHPSV��Q¶HVW� QRWpH�SRXU� OHV�GHX[�YDULDEOHV� FRQFHUQpHV��/HV� VFRUHV�GH�

FRPSRUWHPHQW� LQWpULRULVp� HW� H[WpULRULVp� DX� &%&/� GHV� HQIDQWV� GH� QRWUH� pFKDQWLOORQ� QH� VH�

GLVWLQJXHQW�SDV�VHORQ�OHXU�PRGH�GH�JDUGH�RX�VHORQ�O¶kJH�GHV�HQIDQWV�DX�PRPHQW�GH�O¶pYDOXDWLRQ�

����RX����PRLV���
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7DEOHDX���

0R\HQQHV�HW�eFDUW�7\SHV�GHV�VFRUHV�GH�FRPSRUWHPHQWV�LQWpULRULVpV�HW�H[WpULRULVpV�GX�&%&/�HQ�
IRQFWLRQ�GH�O¶DSSDUWHQDQFH�DX�JURXSH�DX[�GHX[�PRPHQWV�GH�PHVXUH��
� 6FRUH�LQWpULRULVp� 6FRUH�H[WpULRULVp�
� ���PRLV� ���PRLV� ���PRLV� ���PRLV�

0� e7� 0� e7� 0� e7� 0� e7�
*DUGH�SDUHQWDOH��1� ����� ������ ���� ����� ����� ������ ����� ������ ����

&3(�LQVWDOODWLRQ��1 ����� ������ ���� ����� ����� ������ ����� ������ ����

6*0)��1� ����� ������ ���� ����� ������ ������ ����� ������ ����

�����0pGLDWLRQ�GH�OD�UHODWLRQ�HQWUH�OH�VWDWXW�VRFLRGpPRJUDSKLTXH�HW�OH�GpYHORSSHPHQW�GH�
O¶HQIDQW��

�������� &RUUpODWLRQV��'HV�DQDO\VHV�SUpOLPLQDLUHV�RQW�pWp�UpDOLVpHV�DILQ�G¶LGHQWLILHU�OHV�

YDULDEOHV�IDPLOLDOHV�DVVRFLpHV�DX[�TXDWUH�YDULDEOHV�GpSHQGDQWHV�j�O¶pWXGH��/H�7DEOHDX���SUpVHQWH�

OHV�WDX[�GHV�FRUUpODWLRQV�HQWUH�OHV�YDULDEOHV�LQGpSHQGDQWHV��QRPEUH�G¶KHXUHV�SDU�VHPDLQH�GH�

OHFWXUH��IUpTXHQFH�GHV�SpULRGHV�GH�OHFWXUH��QRPEUH�GH�OLYUHV�SRXU�HQIDQWV�j�OD�PDLVRQ��VFRODULWp�GH�

OD�PqUH��UHYHQX�IDPLOLDO�HW�FXPXO�GH�ULVTXHV��HW�OHV�YDULDEOHV�GpSHQGDQWHV��pFKHOOHV�PHQWDOH�HW�

PRWULFH�GX�%6,'�,,�HW�VFRUHV�GH�FRPSRUWHPHQW�LQWpULRULVp�HW�H[WpULRULVp�GX�&%&/��

7DEOHDX���
&RUUpODWLRQV�HQWUH�OHV�YDULDEOHV�GpSHQGDQWHV�HW�LQGpSHQGDQWHV���
9DULDEOHV�GpSHQGDQWHV� 0',� 3',� ,QWpULRULVp� ([WpULRULVp�

9DULDEOHV�,QGpSHQGDQWHV
(QYLURQQHPHQW�GH�VWLPXODWLRQ�j�OD�PDLVRQ���
+HXUHV�VHP�OHFWXUH����
�� ����IRLV�VHP��� ����IRLV�VHP�HW����

������ ������ ������ ������

)UpTXHQFH�SpULRGHV�GH�OHFWXUH���
�� ���j���IRLV�VHP��� ���j��IRLV�VHP��

����� ������� ����� ������

1RPEUH�GH�OLYUHV�j�OD�PDLVRQ���
�� �������� ����j������ �!�����

������ ������ ������ ������

6WDWXW�VRFLRGpPRJUDSKLTXH�GH�OD�IDPLOOH���
6FRODULWp�GH�OD�PqUH���
�� �SULPDLUH�HW�VHFRQGDLUH��� �
FROOpJLDO��� �XQLYHUVLWDLUH���

������ ������ ������ ������

5HYHQX�IDPLOLDO���
�� � �� �������� � � ������ j� ��������
� �������HW�����

������ ������ ������ ������

&XPXO�GH�ULVTXHV���
�� �DXFXQ��� ���j���ULVTXHV��

������ ������ ������ ������

1� � ��S� ��������S� ��������S� �������

/D� SUHPLqUH� YDULDEOH� GpSHQGDQWH�� VRLW� OH� VFRUH� j� O¶pFKHOOH�PHQWDOH� �0',��� SUpVHQWH� GHV�

FRUUpODWLRQV� VLJQLILFDWLYHV� DYHF� GHX[� GHV� WURLV� YDULDEOHV� LQGpSHQGDQWHV� DVVRFLpHV� j�
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O¶HQYLURQQHPHQW� GH� VWLPXODWLRQ� j� OD�PDLVRQ� �IUpTXHQFH� GHV� SpULRGHV� GH� OHFWXUH��� U�  � ������S

������HW�QRPEUH�GH� OLYUHV�SRXU�HQIDQWV�j� OD�PDLVRQ���U� � ������S �������DLQVL�TX¶DYHF�GHX[�GHV�

WURLV�YDULDEOHV�LQGpSHQGDQWHV�DVVRFLpHV�DX�VWDWXW�VRFLRGpPRJUDSKLTXH�GH�OD�IDPLOOH��VFRODULWp�GH�OD�

PqUH���U� �������S ������HW�UHYHQX�IDPLOLDO���U� �������S ���������

/HV�HQIDQWV�GRQW� OD� IUpTXHQFH�GHV�SpULRGHV�GH� OHFWXUH�DGXOWH�HQIDQW�HVW�GH���j���IRLV�SDU�

VHPDLQH�HW�SOXV��SUpVHQWHQW�GHV�VFRUHV�GH�GpYHORSSHPHQW�VXSpULHXUV�j�O¶pFKHOOH�PHQWDOH��%6,'�,,��

TXH�FHX[�GRQW�OD�IUpTXHQFH�GHV�SpULRGHV�GH�OHFWXUH�HVW�GH���j���IRLV�SDU�VHPDLQH�HW�PRLQV��$XVVL��

OHV�HQIDQWV�GRQW�OD�IDPLOOH�GLVSRVH�G¶XQ�SOXV�JUDQG�QRPEUH�GH�OLYUHV��SOXV�GH����OLYUHV��RQW�GHV�

VFRUHV�VXSpULHXUV�GH�GpYHORSSHPHQW�FRJQLWLI�TXH�FHX[�TXL�Q¶RQW�SDV�XQ�WHO�QRPEUH�GH�OLYUHV����j�

���HW����j�������eJDOHPHQW��OHV�HQIDQWV�GRQW�OD�VFRODULWp�GH�OD�PqUH�HVW�VXSpULHXUH�DX�VHFRQGDLUH���

HW� GRQW� OH� UHYHQX� IDPLOLDO� HVW� SOXV� pOHYp� �VXSpULHXU� j� �������� SDU� DQQpH��� VRQW� FHX[� GRQW� OH�

GpYHORSSHPHQW�FRJQLWLI�HVW�SOXV�pOHYp��

/HV� GHX[LqPH� HW� WURLVLqPH� YDULDEOHV� GpSHQGDQWHV�� VRLW� OH� VFRUH� j� O¶pFKHOOH� PRWULFH� GX�

%6,'�,,�HW� OH�VFRUH�LQWpULRULVp�DX�&%&/��QH�SUpVHQWHQW�DXFXQH�FRUUpODWLRQ�VLJQLILFDWLYH�DYHF�OHV�

YDULDEOHV�LQGpSHQGDQWHV�j�O¶pWXGH���

/D� TXDWULqPH� YDULDEOH� GpSHQGDQWH�� VRLW� OHV� VFRUHV� H[WpULRULVpV� DX� &%&/�� SUpVHQWH� GHV�

FRUUpODWLRQV�VLJQLILFDWLYHV�DYHF�XQH�GHV�WURLV�YDULDEOHV�LQGpSHQGDQWHV�DVVRFLpHV�j�O¶HQYLURQQHPHQW�

GH�VWLPXODWLRQ�j�OD�PDLVRQ��QRPEUH�GH�OLYUHV�SRXU�HQIDQWV�j�OD�PDLVRQ���U� ��������S �������DLQVL�

TX¶DYHF� WURLV�GHV�YDULDEOHV� LQGpSHQGDQWHV�DVVRFLpHV�DX�VWDWXW� VRFLRGpPRJUDSKLTXH�GH� OD� IDPLOOH�

�VFRODULWp� GH� OD�PqUH��� U�  � �������S � ����� HW� UHYHQX� IDPLOLDO��� U�  � �������S � ����� HW� FXPXO�GH�

ULVTXHV���U� �������S ���������

/HV�HQIDQWV�GRQW�OD�IDPLOOH�GLVSRVH�G¶XQ�SOXV�JUDQG�QRPEUH�GH�OLYUHV��SOXV�GH����OLYUHV���

SUpVHQWHQW�GHV�VFRUHV�H[WpULRULVpV�SOXV�IDLEOHV��eJDOHPHQW��OHV�HQIDQWV�GRQW�OD�VFRODULWp�GH�OD�PqUH�

HVW�SOXV�pOHYpH��VXSpULHXUH�j�XQ�VHFRQGDLUH�9���GRQW�OH�UHYHQX�IDPLOLDO�HVW�SOXV�pOHYp��VXSpULHXU�j�

�������DQQXHOOHPHQW��HW�TXL�QH�SUpVHQWHQW�SDV�GH�ULVTXH��DEVHQFH�GH�PRQRSDUHQWDOLWp��GH�VRXV�

VFRODULWp� HW� GH� IDLEOH� UHYHQX�� SUpVHQWHQW� GH� VFRUHV� H[WpULRULVpV� SOXV� IDLEOHV� DX� &%&/� TXH� OHV�

HQIDQWV�TXL�QH�YLYHQW�SDV�GDQV�FHV�FRQGLWLRQV��

��/H�UHFRGDJH�GH�FHWWH�YDULDEOH�D�pWp�UpDOLVp�DILQ�TXH�OD�GLVWULEXWLRQ�VRLW�QRUPDOH��&KDFXQH�GHV�FDWpJRULHV�FRUUHVSRQGV�
j�����GH�OD�GLVWULEXWLRQ���
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������ $QDO\VHV�GH�UpJUHVVLRQV�KLpUDUFKLTXHV��

� $ILQ�GH�UpSRQGUH�j� OD�VHFRQGH�TXHVWLRQ�GH�FHWWH�pWXGH��VRLW� O¶LGHQWLILFDWLRQ�GHV�YDULDEOHV�

TXL� PpGLDWLVHQW� OD� UHODWLRQ� HQWUH� OHV� YDULDEOHV� VRFLRGpPRJUDSKLTXHV� HW� OH� GpYHORSSHPHQW� GHV�

HQIDQWV�TXL� IUpTXHQWHQW�GLYHUV�PRGHV�GH�JDUGH��GHV� DQDO\VHV�GH� UpJUHVVLRQ�KLpUDUFKLTXH�RQW� pWp�

UpDOLVpHV� VXU� OHV� GHX[� YDULDEOHV� GpSHQGDQWHV�� VRLW� OHV� VFRUHV� DX�0',� GX� %6,'�,,� HW� OHV� VFRUHV�

H[WpULRULVpV�GX�&%&/��TXL�SUpVHQWHQW�GHV�FRUUpODWLRQV�VLJQLILFDWLYHV�DYHF�FHV�YDULDEOHV�IDPLOLDOHV��

'HX[�VpULHV�G¶DQDO\VHV�GH�UpJUHVVLRQV�KLpUDUFKLTXHV�RQW�pWp�UpDOLVpHV��OD�SUHPLqUH�SRXU�LGHQWLILHU�

OHV� YDULDEOHV� DVVRFLpHV� DX� GpYHORSSHPHQW� FRJQLWLI� �0',�� HW� OD� VHFRQGH� SRXU� OH� GpYHORSSHPHQW�

VRFLRDIIHFWLI�GHV�HQIDQWV�GH�QRWUH�pFKDQWLOORQ���

��������5pJUHVVLRQV�VXU�OH�0',�

3RXU�OD�SUHPLqUH�VpULH�GH�UpJUHVVLRQV�KLpUDUFKLTXHV�SRUWDQW�VXU�OH�0',��QRXV�DYRQV�LQVpUp�

OHV�YDULDEOHV�SUpGLFWLYHV�GX�GpYHORSSHPHQW�GH�O¶HQIDQW�DVVRFLpHV�DX�0',�j����PRLV�HQ�GpEXWDQW�

GDQV�OH�SUHPLHU�EORF�SDU�OH�QRPEUH�GH�OLYUHV�SUpVHQWV�GDQV�O¶HQYLURQQHPHQW�IDPLOLDO�j����PRLV��FH�

TXL� FRQVWLWXH� XQH� YDULDEOH� SOXV� SUR[LPDOH� GH� O¶HQYLURQQHPHQW� GH� O¶HQIDQW� TXH� OH� QLYHDX� GH�

VFRODULWp�GH�OD�PqUH��'DQV�OH�VHFRQG�EORF��QRXV�LQVpURQV�OH�QLYHDX�GH�VFRODULWp�GH�OD�PqUH��3DU�OD�

VXLWH�� QRXV� SUpVHQWRQV� XQ� VHFRQG� PRGqOH� TXL� FRQWLHQW� OHV� PrPHV� YDULDEOHV� PDLV� GDQV� O¶RUGUH�

LQYHUVH�DILQ�GH�YpULILHU�VL�OD�YDULDEOH�VFRODULWp�HVW�GDYDQWDJH�VLJQLILFDWLYH�ORUVTX¶HOOH�HVW�LQWpJUpH�

DYDQW�OH�QRPEUH�GH�OLYUHV�TXH�ORUVTX¶HOOH�HVW�LQWpJUpH�DSUqV��FH�TXL�VLJQLILHUDLW�TXH�OH�QRPEUH�GH�

OLYUHV�PpGLDWLVH� OD� UHODWLRQ� HQWUH� OD� VFRODULWp� HW� OH�0',�� /H� 7DEOHDX� �� SUpVHQWH� OHV� VWDWLVWLTXHV�

GHVFULSWLYHV� HW� OHV� FRUUpODWLRQV� HQWUH� OHV� YDULDEOHV� ILQDOHV� VpOHFWLRQQpHV� SRXU� FHV� GHX[� SUHPLHUV�

PRGqOHV��

7DEOHDX���
0R\HQQHV��pFDUW�W\SHV�HW�LQWHU�FRUUpODWLRQV�HQWUH�OH�VFRUH�0',�j����PRLV�HW�OHV�YDULDEOHV�
SUR[LPDOHV�HW�GLVWDOHV��

9DULDEOHV� 0� e7� �� ��

6FRUH�DX�0',� ������ ����� ����� �����

9DULDEOHV�SUpGLFWLYHV��

���1RPEUH�GH�OLYUHV�SRXU�HQIDQWV�j�OD�PDLVRQ��
������j�����������j�����������HW����

����� ���� ��� �����

���6FRODULWp�GH�OD�PqUH�����SULPDLUH�HW�
VHFRQGDLUH������FROOpJLDO�����XQLYHUVLWDLUH��

����� ���� ��� ���

1� ������S��������S��������S��������
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&HUWDLQHV� YDULDEOHV� �OH� UHYHQX� IDPLOLDO� HW� OD� IUpTXHQFH� GHV� SpULRGHV� GH� OHFWXUH� DGXOWH�

HQIDQW��RQW�pWp�H[FOXHV�GH�OD�UpJUHVVLRQ�j�FDXVH�G¶XQ�SUREOqPH�GH�PXOWLFROLQpDULWp��7DEDFKQLFN�	�

)LGHOO���������/H�7DEOHDX���SUpVHQWH�OHV�UpVXOWDWV�GH�FHWWH�DQDO\VH�GH�UpJUHVVLRQ�KLpUDUFKLTXH���

7DEOHDX���
6RPPDLUH�GH�O¶DQDO\VH�GH�UpJUHVVLRQ�KLpUDUFKLTXH�SRXU�OH�QRPEUH�GH�OLYUHV�HW�OD�VFRODULWp�GH�OD�
PqUH�VXU�OH�0',�j����PRLV��1 ����
9DULDEOHV

%� (7��%� ��

5��

3DUWLHOV�

5��

7RWDO�

%ORF����
���1RPEUH�GH�OLYUHV�SRXU�HQIDQWV�j�OD�
PDLVRQ�������j�����������j�����������HW����

����� ����� ���� ���� ����

%ORF���
���6FRODULWp�GH�OD�PqUH��
����SULPDLUH�HW�VHFRQGDLUH������FROOpJLDO�����
XQLYHUVLWDLUH��

����� ����� ���� ���� �����

S��������S��������S���������

/H� SUHPLHU� EORF� GH� O¶pTXDWLRQ� GH� OD� UpJUHVVLRQ� VXJJqUH� TXH� OH� ©QRPEUH� GH� OLYUHVª� HVW�

DVVRFLp�DX�VFRUH�0',�HW�H[SOLTXH�����GH�VD�YDULDQFH��)��������� ��������S� �������/H�FRHIILFLHQW�

%HWD�LQGLTXH�TXH�OHV�HQIDQWV�LVVXV�G¶HQYLURQQHPHQWV�IDPLOLDX[�R��O¶RQ�UHWURXYH�XQH�SOXV�JUDQGH�

TXDQWLWp� GH� OLYUHV� RQW� GHV� VFRUHV�0',� SOXV� pOHYpV� ���  � ������ S�  � ������ TXH� FHX[� R�� O¶RQ� HQ�

UHWURXYH�XQH�PRLQV�JUDQGH�TXDQWLWp��/D�VHFRQGH�SDUWLH�GH� O¶pTXDWLRQ�GH� UpJUHVVLRQ�� VRLW� OH�EORF�

GHX[��UpYqOH�TXH� OD�©VFRODULWp�GH� OD�PqUHª�HVW� UHOLpH�DX�VFRUH�0',��)��������� �������S� � ������

DMRXWDQW����j�OD�YDULDQFH�GpMj�REWHQXH�SDU�OH�QRPEUH�GH�OLYUHV��/H�FRHIILFLHQW�%HWD�LQGLTXH�TXH�OD�

SUpVHQFH�G¶XQ�QLYHDX�GH�VFRODULWp�SOXV�pOHYp�FKH]�OD�PqUH�HVW�DVVRFLpH�j�XQ�VFRUH�0',�SOXV�pOHYp�

��� �������S� �������TXH�ORUVTXH�OD�VFRODULWp�GH�OD�PqUH�HVW�SOXV�IDLEOH��

� /D� VHFRQGH� UpJUHVVLRQ� �YRLU� WDEOHDX� ���� TXL� SUpVHQWH� OHV� PrPHV� YDULDEOHV� GDQV� O¶RUGUH�

LQYHUVH��SHUPHW�GH�YpULILHU�VL�OD�UHODWLRQ�HQWUH�OD�VFRODULWp�GH�OD�PqUH�HW�OH�0',�HVW�PpGLDWLVpH�SDU�

OH�QRPEUH�GH�OLYUHV�SUpVHQWV�j�OD�PDLVRQ��



� � ([SpULHQFH�FXPXOpH��IDPLOOH�HW�TXDOLWp�GHV�VHUYLFHV�GH�JDUGH��

���

7DEOHDX���
6RPPDLUH�GH�O¶DQDO\VH�GH�UpJUHVVLRQ�KLpUDUFKLTXH�SRXU�OD�YDULDEOH�GLVWDOH��VFRODULWp�GH�OD�PqUH��
HW�SUR[LPDOH��QRPEUH�GH�OLYUHV��GX�0',�j����PRLV��1 ����
9DULDEOHV

%� (7�%� ��
5��

3DUWLHOV�
5��

7RWDO�
%ORF����
���6FRODULWp�GH�OD�PqUH��
����SULPDLUH�HW�VHFRQGDLUH�����FROOpJLDO�����
XQLYHUVLWDLUH��

����� ����� ����� ���� ����

%ORF���
���1RPEUH�GH�OLYUHV�SRXU�HQIDQWV�j�OD�
PDLVRQ��������j�����������j�����������HW���

����� ����� ����� ���� �����

S��������S��������

3RXU� FHWWH� VHFRQGH� UpJUHVVLRQ�� ORUVTX¶HOOH� HVW� LQVpUpH� DYDQW� ©OH� QRPEUH� GH� OLYUHVª�� OD�

©VFRODULWp�GH�OD�PqUHª�HVW�WRXMRXUV�DVVRFLpH�DX�0',�PDLV�H[SOLTXH�DORUV����GH�VD�YDULDQFH��)����

����� �������S� �������DORUV�TX¶HOOH�H[SOLTXDLW����ORUVTX¶HOOH�pWDLW�LQVpUpH�DSUqV�©�OH�QRPEUH�GH�

OLYUHV�ª��/H�FRHIILFLHQW�%HWD�LQGLTXH�WRXMRXUV�TX¶XQH�VFRODULWp�SOXV�pOHYpH�HVW�DVVRFLpH�j�XQ�VFRUH�

SOXV�pOHYp�DX�0',���� �������S� ���������

3RXU� OH� VHFRQG�EORF�GH�FH�PRGqOH�� ORUVTX¶LO� HVW� LQVpUp�DSUqV� OD� VFRODULWp�GH� OD�PqUH��©OH�

QRPEUH�GH� OLYUHV� SRXU� HQIDQWV� SUpVHQWV� GDQV� OD�PDLVRQª� HVW� WRXMRXUV� DVVRFLp� DX�0',��PDLV� HVW�

DORUV�SOXV�IDLEOH��H[SOLTXDQW����GH�VD�YDULDQFH��)��������� �������S� �������DORUV�TX¶LO�H[SOLTXDLW�

����ORUVTX¶LO�pWDLW� LQVpUp�DYDQW�©�OD�VFRODULWp�GH�OD�PqUH�ª��/H�FRHIILFLHQW�%HWD�LQGLTXH�WRXMRXUV�

TX¶XQ�SOXV�JUDQG�QRPEUH�GH�OLYUHV�HVW�DVVRFLp�j�XQ�VFRUH�SOXV�pOHYp�DX�0',���� �������S� ��������

&HV�UpVXOWDWV�VXJJqUHQW�TXH�OD�UHODWLRQ�HQWUH�OD�VFRODULWp�GH�OD�PqUH�HW�OH�0',�Q¶HVW�SDV�PpGLDWLVpH�

SDU�OH�QRPEUH�GH�OLYUHV�SRXU�HQIDQWV���

� ��������5pJUHVVLRQV�VXU�OH�&%&/�

(Q�FH�TXL�FRQFHUQH�OHV�DQDO\VHV�UpDOLVpHV�VXU�OD�VHFRQGH�YDULDEOH�GpSHQGDQWH��VRLW�OH�VFRUH�

H[WpULRULVp�GX�&%&/��QRXV�DYRQV�XWLOLVp�OD�PrPH�SURFpGXUH�TXH�SRXU�OH�0',�DILQ�GH�YpULILHU�VL�OH�

QRPEUH� GH� OLYUHV� SRXU� HQIDQWV� PpGLDWLVH� OD� UHODWLRQ� HQWUH� OD� VFRODULWp� GH� OD� PqUH� HW� OH� VFRUH�

H[WpULRULVp�GX�&%&/��8Q�SUHPLHU�PRGqOH�D�G¶DERUG�LQVpUp�OH�QRPEUH�GH�OLYUHV�SRXU�HQIDQWV�GDQV�

OD�PDLVRQ�GDQV�OH�SUHPLHU�EORF�HW�OH�QLYHDX�GH�VFRODULWp�GH�OD�PqUH�GDQV�OH�VHFRQG�EORF��/H�VHFRQG�

PRGqOH�SUpVHQWH�HQVXLWH�O¶RUGUH�LQYHUVH��/H�WDEOHDX����SUpVHQWH�OHV�VWDWLVWLTXHV�GHVFULSWLYHV�HW�OHV�

FRUUpODWLRQV�HQWUH�OHV�YDULDEOHV�ILQDOHV�VpOHFWLRQQpHV�SRXU�FH�PRGqOH��,O�HVW�VXLYL�GX�WDEOHDX����TXL�

SUpVHQWH�OHV�UpVXOWDWV�GX�SUHPLHU�PRGqOH�GH�UpJUHVVLRQ�KLpUDUFKLTXH�TXL�LQVqUH�OH�QRPEUH�GH�OLYUHV�

DYDQW�OD�VFRODULWp�GH�OD�PqUH��
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7DEOHDX����
0R\HQQHV��pFDUW�W\SHV�HW�LQWHU�FRUUpODWLRQV�HQWUH�OH�VFRUH�H[WpULRULVp�DX�&%&/�j����PRLV�HW�OHV��
YDULDEOHV�SUR[LPDOH�HW�GLVWDOH��

9DULDEOHV� 0� e7� �� ��
6FRUH�H[WHUQDOLVH�DX�&%&/� ������ ����� ������ ������
9DULDEOHV�SUpGLFWLYHV��
���1RPEUH�GH�OLYUHV�SRXU�HQIDQWV�j�OD�PDLVRQ��
������j�����������j�����������HW����

������ ������ ��� �����

���6FRODULWp�GH�OD�PqUH�����SULPDLUH�HW�
VHFRQGDLUH������FROOpJLDO�����XQLYHUVLWDLUH��

������ ������ ��� ���

1� ������S��������S��������

7DEOHDX����
6RPPDLUH�GH�O¶DQDO\VH�GH�UpJUHVVLRQ�KLpUDUFKLTXH�SRXU�OD�YDULDEOH�SUR[LPDOH��QRPEUH�GH�OLYUHV��
HW�GLVWDOH��VFRODULWp�GH�OD�PqUH��GX�VFRUH�H[WpULRULVp�DX�&%&/�j����PRLV��1 ����
9DULDEOHV

%� (7��%� ��
5��

3DUWLHOV�
5��

7RWDO�
%ORF����
���1RPEUH�GH�OLYUHV�SRXU�HQIDQWV�j�OD�
PDLVRQ�������j�����������j�����������HW����

����� ���� ����� ����� �����

%ORF���
���6FRODULWp�GH�OD�PqUH��
����SULPDLUH�HW�VHFRQGDLUH�����FROOpJLDO�����
XQLYHUVLWDLUH��

����� ���� ����� ����� �����

S��������S��������S���������

/H� SUHPLHU� EORF� GH� O¶pTXDWLRQ� GH� OD� UpJUHVVLRQ� SUpVHQWpH� DX�7DEOHDX� ��� VXJJqUH� TXH� OH�

©QRPEUH�GH�OLYUHVª�HVW�DVVRFLp�DX�VFRUH�H[WpULRULVp�HW�H[SOLTXH������GH�VD�YDULDQFH��)��������� �

������S� �������/H�FRHIILFLHQW�%HWD�LQGLTXH�OHV�HQIDQWV�LVVXV�G¶HQYLURQQHPHQWV�IDPLOLDX[�R��O¶RQ�

UHWURXYH�XQH�SOXV�JUDQGH�TXDQWLWp�GH�OLYUHV�RQW�GHV�VFRUHV�H[WpULRULVpV�SOXV�IDLEOHV���� ��������S� �

������TXH�FHX[�R��O¶RQ�HQ�UHWURXYH�PRLQV���

/D� VHFRQGH� SDUWLH� GH� O¶pTXDWLRQ� GH� UpJUHVVLRQ� UpYqOH� TXH� OD� ©VFRODULWp� GH� OD� PqUHª� HVW�

UHOLpH�DX�VFRUH�H[WpULRULVp��)��������� �������S� �������DMRXWDQW������j�OD�YDULDQFH�GpMj�REWHQXH�

SDU�OH�QRPEUH�GH�OLYUHV��/H�FRHIILFLHQW�%HWD�LQGLTXH�TXH�OD�SUpVHQFH�G¶XQ�QLYHDX�GH�VFRODULWp�SOXV�

IDLEOH�FKH]�OD�PqUH�HVW�DVVRFLpH�j�XQ�VFRUH�H[WpULRULVp�SOXV�pOHYp���� ��������S� �������TXH�ORUVTXH�

OD�VFRODULWp�GH�OD�PqUH�HVW�SOXV�pOHYpH��

� /D�VHFRQGH�UpJUHVVLRQ�SUpVHQWpH�DX�7DEOHDX����� LQVqUH� OHV�PrPHV�YDULDEOHV�GDQV� O¶RUGUH�

LQYHUVH�DILQ�GH�YpULILHU�VL�OD�VFRODULWp�GH�OD�PqUH�HVW�PpGLDWLVpH�SDU�OH�QRPEUH�GH�OLYUHV�SUpVHQWV�j�

OD�PDLVRQ�GDQV�VD�UHODWLRQ�DYHF�OH�VFRUH�H[WpULRULVp�DX�&%&/���



� � ([SpULHQFH�FXPXOpH��IDPLOOH�HW�TXDOLWp�GHV�VHUYLFHV�GH�JDUGH��

���

7DEOHDX����
6RPPDLUH�GH�O¶DQDO\VH�GH�UpJUHVVLRQ�KLpUDUFKLTXH�SRXU�OD�YDULDEOH�GLVWDOH��VFRODULWp�GH�OD�PqUH��
HW�SUR[LPDOH��QRPEUH�GH�OLYUHV��GX�VFRUH�H[WpULRULVp�DX�&%&/�j����PRLV��1 ����
9DULDEOHV

%� (7��%� ��
5��

3DUWLHOV�
5��

7RWDO�
%ORF����
���6FRODULWp�GH�OD�PqUH��
����SULPDLUH�HW�VHFRQGDLUH������FROOpJLDO�����
XQLYHUVLWDLUH��

������ ��� ����� ����� �����

%ORF���
���1RPEUH�GH�OLYUHV�SRXU�HQIDQWV�j�OD�PDLVRQ�
������j�����������j�����������HW����

������ ����� ������ ����� �����

S��������S��������

3RXU�FH�VHFRQG�PRGqOH�GH�UpJUHVVLRQ��RQ�FRQVWDWH�GDQV�OH�SUHPLHU�EORF�TXH�OD�VFRODULWp�GH�

OD�PqUH�HVW� WRXMRXUV�DVVRFLpH�DX�VFRUH�H[WpULRULVp�HW�H[SOLTXH������GH�VD�YDULDQFH��)��������� �

������� S�  � ������ DORUV� TX¶HOOH� H[SOLTXDLW� ����� ORUVTX¶HOOH� pWDLW� LQVpUpH� HQ� VHFRQG� OLHX�� /H�

FRHIILFLHQW�%HWD�LQGLTXH�pJDOHPHQW�TXH�OD�SUpVHQFH�G¶XQ�QLYHDX�GH�VFRODULWp�SOXV�pOHYpH�FKH]�OD�

PqUH�HVW�DVVRFLpH�j�XQ�VFRUH�H[WpULRULVp�SOXV�IDLEOH���� ��������S� �������TXH�ORUVTXH�OD�VFRODULWp�

GH�OD�PqUH�HVW�SOXV�IDLEOH��/D�VHFRQGH�SDUWLH�GH�O¶pTXDWLRQ�GH�UpJUHVVLRQ�UpYqOH�TXH�OH�©QRPEUH�GH�

OLYUHVª�Q¶HVW�SOXV�DVVRFLp�DX�VFRUH�H[WpULRULVp�GX�&%&/��)��������� �������S� ��������

&HV�UpVXOWDWV�VXJJqUHQW�TXH�F¶HVW�OD�VFRODULWp�TXL�PpGLDWLVH�OD�UHODWLRQ�HQWUH�OH�QRPEUH�GH�

OLYUHV� HW� OH� VFRUH� H[WpULRULVp�GX�&%&/�HW�QRQ� O¶LQYHUVH��7RXWHIRLV�� OH� WHVW� GH�PpGLDWLRQ� �6REHO��

HIIHFWXp� j� SRVWpULRUL�� LQGLTXH� TX¶LO� Q¶\� D� SDV� GH�PpGLDWLRQ� �=�  � ���������� /D� UHODWLRQ� HQWUH� OH�

&%&/�H[WpULRULVp�HW�OD�VFRODULWp�Q¶HVW�GRQF�SDV�PpGLDWLVpH�SDU�OH�QRPEUH�GH�OLYUHV��

� ����5HODWLRQV�HQWUH�OD�TXDOLWp�HW�OH�GpYHORSSHPHQW�GH�O¶HQIDQW��

� ������&RUUpODWLRQV��$ILQ�GH�UpSRQGUH�DX� WURLVLqPH�REMHFWLI�GH�FHWWH�pWXGH��VRLW� O¶H[DPHQ�

GH� O¶DVVRFLDWLRQ� GHV� YDULDEOHV� GH� OD� TXDOLWp� GHV� VHUYLFHV� GH� JDUGH� DYHF� OH� GpYHORSSHPHQW� GH�

O¶HQIDQW�� QRXV� DYRQV� UpDOLVp� XQH� DQDO\VH� GH� UpJUHVVLRQ� KLpUDUFKLTXH� DILQ� G¶LGHQWLILHU� OD�

FRQWULEXWLRQ�GLIIpUHQWLHOOH�GHV�YDULDEOHV�GH� OD�TXDOLWp� VWUXFWXUHOOH� HW�GH� OD�TXDOLWp�GHV�SURFHVVXV��

/HV�DQDO\VHV�SUpOLPLQDLUHV� UpDOLVpHV�VXU� OHV�TXDWUH�YDULDEOHV�GpSHQGDQWHV�SUpVHQWpHV�DX�7DEOHDX�

��� LQGLTXHQW� TXH� VHXOH� OD� YDULDEOH� GpSHQGDQWH� FRQFHUQDQW� OHV� VFRUHV� LQWpULRULVpV� GX� &%&/� HVW�

DVVRFLpH�j�XQH�YDULDEOH�GH� OD�TXDOLWp�GHV�SURFHVVXV��TXDOLWp�GH� OD�VWUXFWXUDWLRQ�GHV�DFWLYLWpV��U� �

������S �������HW�GH�OD�TXDOLWp�VWUXFWXUHOOH��WDLOOH�GX�JURXSH��U� �������S ��������



� � ([SpULHQFH�FXPXOpH��IDPLOOH�HW�TXDOLWp�GHV�VHUYLFHV�GH�JDUGH��

���

7DEOHDX����
&RUUpODWLRQV�HQWUH�OHV�YDULDEOHV�GpSHQGDQWHV�HW�OD�TXDOLWp�GHV�VHUYLFHV�GH�JDUGH�
9DULDEOHV�GpSHQGDQWHV�� 0', 3',� ,17� (;7�

9DULDEOHV�,QGpSHQGDQWHV���
4XDOLWp�GHV�SURFHVVXV��
�4XDOLWp�JOREDOH�
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�6WUXFWXUDWLRQ�GHV�OLHX[� ������ ������ ����� ������
�6WUXFWXUDWLRQ�GHV�DFWLYLWpV� ������ ������ ����� �����
�,QWHUDFWLRQV�DGXOWH�HQIDQWV� ����� ������ ����� ������
�,QWHUDFWLRQV�pGXFDWULFH�SDUHQWV� ����� ������ ����� �����
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�� ��j����� ��HW����� ���HW����
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S��������S����������/HV�1�SHXYHQW�YDULHU�HQ�IRQFWLRQ�GH�GRQQpHV�PDQTXDQWHV�j�FHUWDLQHV�PHVXUHV��

������5pJUHVVLRQ��8QH�DQDO\VH�GH�UpJUHVVLRQ�KLpUDUFKLTXH�SRUWH�VXU�OH�VFRUH�LQWpULRULVp�GX�

&%&/��/HV�YDULDEOHV�SUpGLFWLYHV�LQFOXHQW�OD�TXDOLWp�GH�OD�VWUXFWXUDWLRQ�GHV�DFWLYLWpV�IDLVDQW�SDUWLH�

GH� OD� TXDOLWp� GHV� SURFHVVXV� HW� OH� QRPEUH� G¶HQIDQWV� SUpVHQWV� GDQV� OH� JURXSH� DX� PRPHQW� GH�

O¶REVHUYDWLRQ� IDLVDQW� SDUWLH� GH� OD� TXDOLWp� VWUXFWXUHOOH�� /D� YDULDEOH� OD� SOXV� SUR[LPDOH� HVW� LQVpUpH�

DYDQW� OD� SOXV� GLVWDOH�� /D� WDLOOH� GX� JURXSH� HVW� FRQVLGpUpH� FRPPH� SOXV� GLVWDOH� SDUFH� TX¶HOOH�

LQIOXHQFH� OD� TXDOLWp� GH� OD� VWUXFWXUDWLRQ� GHV� DFWLYLWpV�� /H� 7DEOHDX� ��� SUpVHQWH� OHV� VWDWLVWLTXHV�

GHVFULSWLYHV�HW�OHV�FRUUpODWLRQV�HQWUH�OHV�YDULDEOHV�ILQDOHV�VpOHFWLRQQpHV�SRXU�FH�PRGqOH�

7DEOHDX����
0R\HQQHV��pFDUW�W\SHV�HW�LQWHU�FRUUpODWLRQV�HQWUH�OH�VFRUH�LQWpULRULVp�DX�&%&/�j����PRLV�HW�OHV��
YDULDEOHV�GH�OD�TXDOLWp�VWUXFWXUHOOH�HW�GHV�SURFHVVXV���

9DULDEOHV� 0� e7� �� ��
6FRUH�LQWpULRULVp�DX�&%&/� ������ ����� ���� ����
9DULDEOHV�SUpGLFWLYHV��
���4XDOLWp�GH�OD�VWUXFWXUDWLRQ�GHV�DFWLYLWpV� ����� ���� ��� ������
���7DLOOH�GX�JURXSH��� ���HQIDQWV�HW�PRLQV��� �
��j���HQIDQWV��� ���HQIDQWV�HW����

����� ���� ��� ���

1� �����S��������S��������

$ILQ� GH� SUpGLUH� OH� VFRUH� LQWpULRULVp� GX� &%&/� j� ��� PRLV�� OD� YDULDEOH� VWUXFWXUDWLRQ� GHV�

DFWLYLWpV� D� pWp� LQVpUpH� GDQV� OH� SUHPLHU� EORF� DILQ� GH� UHSUpVHQWHU� OD� ©TXDOLWp� GHV� SURFHVVXVª�� OD�

FDUDFWpULVWLTXH�OD�SOXV�SUR[LPDOH�GDQV�O¶HQYLURQQHPHQW�GH�O¶HQIDQW��/H�VHFRQG�EORF�FRPSUHQG�OD�
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YDULDEOH�©QRPEUH�G¶HQIDQWV�SUpVHQWV�GDQV�OH�JURXSHª�TXL�HVW�FRQVLGpUp�FRPPH�OD�YDULDEOH�OD�SOXV�

GLVWDOH�GH�O¶HQYLURQQHPHQW�GH�O¶HQIDQW��/HV�UpVXOWDWV�GH�FHWWH�DQDO\VH�GH�UpJUHVVLRQ�KLpUDUFKLTXH�

VRQW�SUpVHQWpV�DX�7DEOHDX�������

7DEOHDX����
6RPPDLUH�GH�O¶DQDO\VH�GH�UpJUHVVLRQ�KLpUDUFKLTXH�SRXU�OHV�YDULDEOHV�GH�OD�TXDOLWp�VWUXFWXUHOOH�HW�
GHV�SURFHVVXV�DVVRFLpHV�DX�VFRUH�LQWpULRULVp�DX�&%&/�j����PRLV��1 ���
9DULDEOHV

%� (7��%� ��
5��

3DUWLHOV�
5��

7RWDO�

���4XDOLWp�GH�OD�VWUXFWXUDWLRQ�GHV�DFWLYLWpV� ����� ����� ����� ����� �����
���1RPEUH�G¶HQIDQWV�SUpVHQWV��
�� ���HQIDQWV�HW�PRLQV��� ���j���HQIDQWV��
� ���HQIDQWV�HW����

����� ����� ���� ����� �����

S��������S��������

/H�SUHPLHU�EORF�GH�O¶pTXDWLRQ�GH�OD�UpJUHVVLRQ�VXJJqUH�TXH�OD�©VWUXFWXUDWLRQ�GHV�DFWLYLWpVª�

HVW�DVVRFLpH�DX�VFRUH�LQWpULRULVp�GX�&%&/�HW�H[SOLTXH������GH�VD�YDULDQFH��)�������� �������S� �

������ /H� FRHIILFLHQW� %HWD� LQGLTXH� TXH� OHV� HQIDQWV� TXL� IUpTXHQWHQW� XQ� VHUYLFH� GH� JDUGH� GRQW� OD�

TXDOLWp�GH�OD�VWUXFWXUDWLRQ�GHV�DFWLYLWpV�HVW�SOXV�pOHYpH�RQW�GHV�VFRUHV�LQWpULRULVpV�SOXV�pOHYpV���� �

������S� ��������VDQV�rWUH�WRXWHIRLV�FOLQLTXHPHQW�VLJQLILFDWLIV��

/D�VHFRQGH�SDUWLH�GH�O¶pTXDWLRQ�GH�UpJUHVVLRQ�UpYqOH�TXH�OD�©WDLOOH�GX�JURXSHª�HVW�UHOLpH�DX�

VFRUH�LQWpULRULVp�GX�&%&/��)�������� �������S� �������DMRXWDQW������j�OD�YDULDQFH�GpMj�REWHQXH�SDU�

OD�TXDOLWp�GH�OD�VWUXFWXUDWLRQ�GHV�DFWLYLWpV��/H�FRHIILFLHQW�%HWD�LQGLTXH�TXH�OD�SUpVHQFH�G¶XQ�SOXV�

JUDQG�QRPEUH�G¶HQIDQWV�GDQV�OH�JURXSH�HVW�DVVRFLpH�j�XQ�VFRUH�LQWpULRULVp�SOXV�pOHYp���� �������S� �

������TXH�ORUVTXH�OD�WDLOOH�GX�JURXSH�HVW�SOXV�IDLEOH��

�� 'LVFXVVLRQ��

� &HWWH� pWXGH� YLVDLW� WURLV� REMHFWLIV� SULQFLSDX[�� 'DQV� XQ� SUHPLHU� WHPSV� QRXV� YLVLRQV� j�

H[DPLQHU�O¶HIIHW�GH�OD�IUpTXHQWDWLRQ��LQLWLpH�DX�FRXUV�GH�OD�SUHPLqUH�DQQpH�GH�YLH��GH�WURLV�PRGHV�

GH�JDUGH�����JDUGH�SDUHQWDOH�����&3(�HQ�LQVWDOODWLRQ�HW����VHUYLFH�GH�JDUGH�HQ�PLOLHX�IDPLOLDO��VXU�

OH�GpYHORSSHPHQW�FRJQLWLI��PRWHXU�HW�VRFLRDIIHFWLI�GH�O¶HQIDQW�j�O¶kJH�GH����PRLV��(Q�VHFRQG�OLHX��

QRXV�YRXOLRQV�LGHQWLILHU��SDUPL�OHV�FDUDFWpULVWLTXHV�SUR[LPDOHV�GH�O¶HQYLURQQHPHQW�IDPLOLDO�WHOOHV�

TXH� OHV� DFWLYLWpV� GH� VWLPXODWLRQ� UpDOLVpHV� j� OD�PDLVRQ�� OHV� YDULDEOHV� TXL�PpGLDWLVHQW� OD� UHODWLRQ�

HQWUH� OHV� YDULDEOHV� SOXV� GLVWDOHV� GH� O¶HQYLURQQHPHQW� IDPLOLDO� �VWDWXW� VRFLRGpPRJUDSKLTXH�� HW� OH�

GpYHORSSHPHQW� GH� O¶HQIDQW�� (QILQ�� QRXV� YLVLRQV� j� LGHQWLILHU� OHV� FRPSRVDQWHV� GH� OD� TXDOLWp�
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VWUXFWXUHOOH�HW�GH�OD�TXDOLWp�GHV�SURFHVVXV�GHV�VHUYLFHV�GH�JDUGH�IUpTXHQWpV�SDU�OHV�HQIDQWV�TXL�VRQW�

DVVRFLpHV�DX�GpYHORSSHPHQW�FRJQLWLI��PRWHXU�HW�VRFLRDIIHFWLI�j�O¶kJH�GH����PRLV���

� ����'LIIpUHQFHV�HQWUH�OHV�JURXSHV�

'DQV� XQ� SUHPLHU� WHPSV�� RQ� QRWH� XQH� DEVHQFH� GH� GLIIpUHQFH� HQWUH� OHV� WURLV� JURXSHV�

G¶HQIDQWV� IUpTXHQWDQW� GLYHUV� PRGHV� GH� JDUGH� ORUVTX¶LOV� VRQW� kJpV� GH� ��� PRLV�� SRXU� OHV� TXDWUH�

YDULDEOHV�GpSHQGDQWHV�PHVXUpHV�GDQV� FHWWH� pWXGH�� VRLW� OHV� VFRUHV� FRJQLWLI� HW�PRWHXU�GX�%6,'�,,�

DLQVL� TXH� OHV� VFRUHV� LQWpULRULVp� HW� H[WpULRULVp� GX� &%&/�� &HWWH� DEVHQFH� GH� GLIIpUHQFH� HQWUH� OHV�

JURXSHV�VXJJqUH�TXH�O¶XWLOLVDWLRQ�G¶XQ�PRGH�GH�JDUGH�HQ�SDUWLFXOLHU�GHSXLV�OD�SUHPLqUH�DQQpH�GH�

YLH� Q¶HVW� SDV� DVVRFLpH� j� GHV� LQGLFHV� GH� GpYHORSSHPHQW� SOXV� IDLEOHV� RX� SOXV� IRUWV�� '¶DXWUHV�

YDULDEOHV�GH�O¶HQYLURQQHPHQW�IDPLOLDO�RX�XQ�ELDLV�GH�VpOHFWLRQ�GHV�IDPLOOHV�SHXYHQW�FRQWULEXHU�j�

H[SOLTXHU�QRV�UpVXOWDWV��(Q�RXWUH��OHV�GLIIpUHQFHV�HQWUH�OHV�JURXSHV�QRWpHV�j����PRLV�SRXU�O¶pFKHOOH�

PHQWDOH�GX�%6,'�,,�SHXYHQW� LQGLTXHU�XQ�ELDLV�GH�VpOHFWLRQ�TXL�SRXUUDLW�UHIOpWHU�GHV�GLYHUJHQFHV�

GH� YDOHXUV� RX� G¶RSLQLRQ� j� O¶pJDUG� GHV� VHUYLFHV� GH� JDUGH� FKH]� OHV� SDUHQWV�� GLYHUJHQFHV� TXL�

SRXUUDLHQW� DPHQHU� GHV� GLIIpUHQFHV� G¶DWWLWXGHV� pGXFDWLRQQHOOHV�� eJDOHPHQW�� XQ� pFKDQWLOORQ� SOXV�

ODUJH�SRXUUDLW�VDQV�GRXWH�SHUPHWWUH�GH�GpWHFWHU�XQH�GLIIpUHQFH�VLJQLILFDWLYH�HQWUH�OHV�JURXSHV���

3DU� DLOOHXUV�� OHV� VWLPXODWLRQV� UHoXHV� SDU� OHV� HQIDQWV� GHV� WURLV� JURXSHV� SRXUUDLHQW� DXVVL�

H[SOLTXHU�FHV�JDLQV��(Q�HIIHW��FHWWH�DEVHQFH�GH�GLIIpUHQFHV�HQWUH�OHV�WURLV�JURXSHV�ODLVVH�VXSSRVHU�

TX¶j�OD�PDLVRQ��OHV�HQIDQWV�UHoRLYHQW�DXWDQW�GH�VWLPXODWLRQV�TX¶HQ�VHUYLFH�GH�JDUGH��7RXWHIRLV��QRV�

IDPLOOHV� GRQW� OHV� HQIDQWV� QH� IUpTXHQWHQW� SDV� GH� VHUYLFHV� GH� JDUGH� SUpVHQWHQW� HQ� SURSRUWLRQ� GHV�

QLYHDX[�GH�UHYHQX�HW�GH�VFRODULWp�SOXV�IDLEOHV�TXH�OHV�DXWUHV��,O�HVW�SRVVLEOH�TXH�FHV�IDPLOOHV�DLHQW�

HX� UHFRXUV� j� GH� O¶DLGH� RX� GHV� RUJDQLVPHV� H[WpULHXUV� SRXU� VRXWHQLU� OH� GpYHORSSHPHQW� GH� OHXU�

HQIDQW��FH�TXL�SRXUUDLW�H[SOLTXHU� OHXUV�JDLQV�VLPLODLUHV�j�FHX[�GHV�HQIDQWV�HQ�VHUYLFHV�GH�JDUGH��

(QILQ��VRXOLJQRQV�TXH�OHV�HQIDQWV�VRXV�OD�JDUGH�SDUHQWDOH�SRXYDLHQW�IUpTXHQWHU�XQ�VHUYLFH�GH�JDUGH�

RX�XQH�KDOWH�JDUGHULH�j�UDLVRQ�GH�PRLQV�GH����KHXUHV�SDU�VHPDLQH��FH�TXL�D�SX�FRQWULEXHU�j�OHXUV�

VFRUHV�GH�GpYHORSSHPHQW��

� (Q�SDUDOOqOH��RQ�QRWH�pJDOHPHQW�TXH� OHV�VFRUHV�DX[�pFKHOOHV�PHQWDOH�HW�PRWULFH�GHV� WURLV�

JURXSHV�G¶HQIDQWV�DXJPHQWHQW�HQWUH�OHV�kJHV�GH����HW����PRLV��&HV�JDLQV�PR\HQV�GH������SRLQWV�

SRXU�OH�0',�HW�GH������SRXU�OH�3',�FRQVWLWXHQW�SUqV�GH�OD�PRLWLp�G¶XQ�pFDUW�W\SH��FH�TXL�FRQVWLWXH�

GHV� GLIIpUHQFHV� LPSRUWDQWHV� VXU� OH� SODQ� FOLQLTXH��'H� VXUFURvW�� OHV� VFRUHV� GHV� WURLV� JURXSHV� j� ���

PRLV�� VH� VLWXDLHQW� WRXV� VRXV� OD�PR\HQQH� DWWHQGXH� DX�%D\OH\� TXL� HVW� GH� ���� SRXU� OD� SRSXODWLRQ�

QRUPDOH��DORUV�TX¶j����PRLV�LOV�VH�UDSSURFKHQW�GDYDQWDJH�GH�OD�PR\HQQH�DWWHQGXH��&HV�UpVXOWDWV�
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SHXYHQW�VLJQLILHU�TXH�OD�VLWXDWLRQ�GHV�HQIDQWV�GHV�WURLV�JURXSHV�GH�O¶pWXGH�V¶HVW�DPpOLRUpH�DYHF�OH�

WHPSV��&RPSWH�WHQX�GX�IDLW�TXH�OHV�VFRUHV�GHV�HQIDQWV�GX�JURXSH�VRXV�OD�JDUGH�SDUHQWDOH�H[FOXVLYH�

�JURXSH����pWDLHQW�XQ�SHX�SOXV�IDLEOHV�TXH�FHX[�GHV�GHX[�DXWUHV�JURXSHV�DX�GpEXW�GH�O¶pWXGH��VRLW�j�

O¶kJH� GH� ��� PRLV�� FHV� UpVXOWDWV� FRQVWLWXHQW� XQH� ERQQH� QRXYHOOH� SRXU� FHV� HQIDQWV� GRQW� OH�

GpYHORSSHPHQW� SDUDLVVDLW� PRLQV� RSWLPDO�� 7RXWHIRLV�� LO� VHPEOH� TXH� OHV� VFRUHV� GH� FHV� HQIDQWV�

Q¶DLHQW� SDV� DXJPHQWp� SOXV� TXH� FHX[� GHV� GHX[� DXWUHV� JURXSHV�� ¬� FH� VXMHW�� FHUWDLQV� pFULWV� RQW�

SRXUWDQW�GpMj�GpPRQWUp�TXH�OHV�HQIDQWV�VRXV�OD�JDUGH�SDUHQWDOH�H[FOXVLYH�UDWWUDSHQW�UDSLGHPHQW�OH�

QLYHDX� GpYHORSSHPHQWDO� GHV� HQIDQWV� D\DQW� XQH� H[SpULHQFH� SURORQJpH� GH� JDUGH� ORUVTX¶LOV� VH�

UHWURXYHQW�SOXV�WDUG�HQ�VHUYLFH�GH�JDUGH��j�OD�SUp�PDWHUQHOOH��j�OD�PDWHUQHOOH�RX�j�O¶pFROH�SULPDLUH�

�&ODUNH�6WHZDUW�HW�)HLQ��������&ODUNH�6WHZDUW��$OOKXVHQ�HW�&OHPHQWV���������'DQV�QRWUH�FDV�� LO�

V¶DJLW� SOXW{W�SRXU� O¶LQVWDQW�G¶XQ�JDLQ� pTXLYDOHQW�SRXU� OHV� WURLV�JURXSHV�� ,O� HVW� WRXWHIRLV�SRVVLEOH�

TXH�FHWWH�GLIIpUHQFH�V¶DFFHQWXH�DYHF�OH�WHPSV��(Q�HIIHW��XQH�GLIIpUHQFH�SOXV�LPSRUWDQWH�HQWUH�OHV�

JURXSHV�SRXUUDLW�DSSDUDvWUH�ORUVTX¶XQH�GXUpH�G¶H[SpULHQFH�SOXV�JUDQGH�VHUD�FXPXOpH��VRLW�ORUVTXH�

OHV�HQIDQWV�VHURQW�SOXV�kJpV�RX�HQWUHURQW�j�OD�PDWHUQHOOH��

2Q�SHXW�DXVVL�pYRTXHU�XQ�HIIHW�GH�OD�PHVXUH�SRXU�H[SOLTXHU�FHV�JDLQV�GDQV�OH�WHPSV��(Q�

HIIHW�� LO� HVW� SRVVLEOH� TX¶j� O¶kJH�GH����PRLV�� OD�PHVXUH�GX�%D\OH\� VRLW�PRLQV� UHSUpVHQWDWLYH�GHV�

UpHOOHV�FDSDFLWpV�GH�O¶HQIDQW�TX¶j�O¶kJH�GH����PRLV��(Q�RXWUH��OHV�FDSDFLWpV�GH�O¶HQIDQW�VRQW�XQ�SHX�

SOXV�GLIILFLOHV�j�REVHUYHU�j����TX¶j����PRLV���

� (Q� SDUDOOqOH�� RQ� QRWH� XQH� DEVHQFH� GH� GLIIpUHQFH� HQWUH� OHV� WURLV� JURXSHV� HW� OHV� GHX[�

PRPHQWV�GH�PHVXUH�SRXU� OHV� VFRUHV� LQWpULRULVp� HW� H[WpULRULVp�GX�&%&/��&HV� UpVXOWDWV��ELHQ�TXH�

FRQIRUPHV�DX[�UpVXOWDWV�GX�0',�HW�GX�3',�FRQFHUQDQW�O¶DEVHQFH�GH�GLIIpUHQFH�HQWUH�OHV�JURXSHV��

VHPEOHQW� VXJJpUHU� TXH� OH� SDVVDJH� GX� WHPSV� Q¶DIIHFWH� SDV� OHV� SUREOqPHV� GH� FRPSRUWHPHQW� GHV�

HQIDQWV� HQWUH� OHV� kJHV� GH� ��� HW� ���PRLV�� 7RXWHIRLV�� QRWRQV� TXH� OH� WHPSV� pFRXOp� HQWUH� OHV� GHX[�

PRPHQWV�GH�PHVXUHV�GX�&%&/�Q¶HVW�SDV�OH�PrPH�TXH�SRXU�OHV�VFRUHV�0',�HW�3',��(Q�HIIHW�����

PRLV�VH�VRQW�pFRXOpV�HQWUH� OHV�GHX[� WHPSV�GH�PHVXUH�GHV�VFRUHV�0',�HW�3',�DORUV�TXH�SRXU� OH�

&%&/�� VHXOV����PRLV� VH� VRQW� pFRXOpV��$LQVL�� ELHQ�TX¶LO� V¶DJLVVH�GHV�PrPHV�HQIDQWV� HW� TXH� FHV�

GHUQLHUV� IUpTXHQWHQW� OHV�PrPHV�PRGHV�GH�JDUGH�GHSXLV� OHXU�SUHPLqUH� DQQpH�GH�YLH�� RQ�QH�SHXW�

FRQFOXUH�TXH�OHV�VFRUHV�GH�SUREOqPHV�GH�FRPSRUWHPHQW�Q¶RQW�SDV�GLPLQXp�DYHF�OH�WHPSV��,O�HVW�HQ�

HIIHW�SRVVLEOH�TXH�FHV� VFRUHV�DLHQW�pWp�SOXV� IDLEOHV� V¶LOV�DYDLHQW�pWp�PHVXUpV�j� O¶kJH�GH����PRLV�

FRPPH�SRXU�OH�0',�HW�3',���
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� � ¬� FH� VXMHW�� OHV� pFULWV� UDSSRUWHQW� TX¶HQ� GHoj� GH� ���PRLV�� LO� HVW� GLIILFLOH� GH� GLVWLQJXHU� GHV�

GLIIpUHQFHV�HQ�IRQFWLRQ�GX�FXPXO�GH�O¶H[SpULHQFH��$QGHUVVRQ��������%HOVN\��������%HOVN\�HW�DO���

������&ODUNH�6WHZDUW��*UXEHU��	�)LW]JHUDOG��������9DQGHOO��������� ,O�HVW�SRVVLEOH�TX
XQH�GXUpH�

SOXV�ORQJXH�G
H[SpULHQFH��DX�GHOj�GH�O
kJH�GH����PRLV��SHUPHWWH�GH�GLVWLQJXHU�GHV�HIIHWV��3RXU�\�

DUULYHU�� LO� IDXGUDLW�VXLYUH� O¶pYROXWLRQ�GHV�VFRUHV� LQWpULRULVp�HW�H[WpULRULVp�DX�GHOj�GH� O¶kJH�GH����

PRLV���

� 3DU� DLOOHXUV�� FHUWDLQHV� SDUWLFXODULWpV� GH� QRWUH� pFKDQWLOORQ�� WHOOH� TXH� OD� IDLEOH� YDULDELOLWp� GH�

QRV�GRQQpHV�� FRPPH�HQ� WpPRLJQH� OD� WUqV� IDLEOH�SURSRUWLRQ�G¶HQIDQWV�TXL� VH� UHWURXYHQW�GDQV� OHV�

FDWpJRULHV�OLPLWHV�HW�FOLQLTXHV�SRXU�OHV�VFRUHV�LQWpULRULVp��QRUPDO����������OLPLWH���������FOLQLTXH���

������ HW� H[WpULRULVp� �QRUPDO��� ������� OLPLWH��� ������ FOLQLTXH��� ������ GX� &%&/�� SHXYHQW� DXVVL�

H[SOLTXHU� O¶DEVHQFH� GH� GLIIpUHQFHV� HQWUH� OHV� JURXSHV�� 8Q� pFKDQWLOORQ� SOXV� ODUJH� DYHF� SOXV� GH�

YDULDELOLWp� SRXUUDLW� SHXW�rWUH� QRXV� SHUPHWWUH� GH� GpWHFWHU� XQH� GLIIpUHQFH� VLJQLILFDWLYH� HQWUH� OHV�

JURXSHV��

����9DULDEOHV�PpGLDWULFHV�GH�OD�UHODWLRQ�HQWUH�OH�VWDWXW�VRFLRGpPRJUDSKLTXH�HW�OH�

GpYHORSSHPHQW�GH�O¶HQIDQW��

1RV�UpVXOWDWV�VXJJqUHQW�TXH�OD�UHODWLRQ�HQWUH�OD�VFRODULWp�GH�OD�PqUH�HW�OH�VFRUH�0',�j����

PRLV�Q¶HVW�SDV�PpGLDWLVpH�SDU�OH�QRPEUH�GH�OLYUHV�SRXU�HQIDQWV�SUpVHQWV�j�OD�PDLVRQ��,O�HQ�HVW�GH�

PrPH�SRXU�OH�VFRUH�H[WpULRULVp�GX�&%&/���

'DQV�XQ�SUHPLHU� WHPSV��G¶DXWUHV�YDULDEOHV�TXH�OH�QRPEUH�GH�OLYUHV�SUpVHQWV�DX�GRPLFLOH�

IDPLOLDO� VRQW� VDQV� GRXWH� LPSOLTXpHV� GDQV� OD� UHODWLRQ� HQWUH� OD� VFRODULWp� HW� OH� GpYHORSSHPHQW�

FRJQLWLI�� (Q� RXWUH�� OD� VFRODULWp� SOXV� pOHYpH� GH� OD� PqUH�� TXL� HVW� JpQpUDOHPHQW� DVVRFLpH� j� GH�

PHLOOHXUHV� FRQQDLVVDQFHV� VXU� OH� GpYHORSSHPHQW� GH� O¶HQIDQW�� SRXUUDLW� O¶DPHQHU� j� UHFRQQDvWUH�

O¶LPSRUWDQFH�G¶XQ�HQYLURQQHPHQW�VWLPXODQW�DILQ�G¶RIIULU�GDYDQWDJH�G¶RFFDVLRQV�G¶DSSUHQWLVVDJH�j�

VRQ�HQIDQW��/H�QRPEUH�GH� OLYUHV�SUpVHQWV�GDQV� O¶HQYLURQQHPHQW� IDPLOLDO� pWDQW�XQH�YDULDEOH�SOXV�

ILQH� TXH� OHV� LQGLFDWHXUV� VRFLR�pFRQRPLTXHV� JOREDX[� WHOV� TXH� OD� VFRODULWp� GH� OD� PqUH� �%LJUDV��

3RPHUOHDX��0DOFXLW��������3RPHUOHDX��0DOFXLW��	�-XOLHQ���������RQ�VH�VHUDLW�DWWHQGX�j�FH�TX¶LO�

PpGLDWLVH�OD�UHODWLRQ�HQWUH�OD�VFRODULWp�HW�OH�GpYHORSSHPHQW�FRJQLWLI��7RXWHIRLV��LO�HVW�SRVVLEOH�TXH�

FHWWH� YDULDEOH� QH� VRLW� SDV� OD� SOXV� GpWHUPLQDQWH� GDQV� OD� UHODWLRQ� HQWUH� OD� VFRODULWp� HW� OH� 0',��

'¶DXWUHV�YDULDEOHV�SOXV�SUR[LPDOHV��WHOOH�TXH�OD�IUpTXHQFH�GHV�DFWLYLWpV�GH�OHFWXUH��SRXUUDLHQW�rWUH�

SOXV� LPSRUWDQWHV�TXH�OH�QRPEUH�GH� OLYUHV�GDQV� OD�UHODWLRQ�HQWUH� OD�VFRODULWp�HW� OH�GpYHORSSHPHQW�

FRJQLWLI���
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$� FH� VXMHW�� OHV� pWXGHV� SRUWDQW� VXU� OHV� HIIHWV� GHV� DFWLYLWpV� GH� OHFWXUH� SDUWDJpH� RQW�

HIIHFWLYHPHQW�GpPRQWUp� OHXU�HIILFDFLWp�j�DFFURvWUH� O¶LQWpUrW�GH� O¶HQIDQW�SRXU� OHV� OLYUHV��GH�PrPH�

TXH�VRQ�GpYHORSSHPHQW�ODQJDJLHU��HW�FH��SDUWLFXOLqUHPHQW�ORUVTXH�FHV�DFWLYLWpV�VRQW�HIIHFWXpHV�HQ�

LQWHUDFWLRQ� DYHF� GHV� DGXOWHV� DYDQW� O¶kJH� GH� GHX[� DQV� �'H%DU\VKH�� ������ /\\WLQHQ�� /DDNVR�� 	�

3RLNNHXV��������9HUUHDXOW��3RPHUOHDX�HW�0DOFXLW�������� 2Q�SHXW�DLQVL�HQYLVDJHU�TXH�OD�IUpTXHQFH�

GHV� DFWLYLWpV� GH� OHFWXUH� PpGLDWLVH� OD� UHODWLRQ� HQWUH� OH� QRPEUH� GH� OLYUHV� HW� OH� VFRUH� DX� 0',��

7RXWHIRLV�� XQ� SKpQRPqQH� GH�PXOWLFROLQpDULWp� QRXV� HPSrFKH� GH� WHVWHU� FHWWH� K\SRWKqVH�� SXLVTXH�

QRV�GRQQpHV�LQGLTXHQW�TXH�OD�IUpTXHQFH�GHV�SpULRGHV�GH�OHFWXUH�HVW�IRUWHPHQW�DVVRFLpH�DX�QRPEUH�

GH�OLYUHV�DX�GRPLFLOH�IDPLOLDO��U �������S� �������FH�TXL�QRXV�D�HPSrFKpV�G¶LQVpUHU�FHWWH�YDULDEOH�

GDQV� OH�PRGqOH�GH� UpJUHVVLRQ�HW�GH�GpWHFWHU�XQ�pYHQWXHO�HIIHW�GH�PpGLDWLRQ�GH� OD� IUpTXHQFH�GHV�

DFWLYLWpV�GH�OHFWXUH�HQWUH�OD�VFRODULWp�HW�OH�VFRUH�0',���(QILQ��LO�HVW�DXVVL�SRVVLEOH�TXH�FHWWH�UHODWLRQ�

HQWUH�OD�IUpTXHQFH�GHV�DFWLYLWpV�GH�OHFWXUH�HW�OH�0',�VRLW�SOXV�SUpVHQWH�DYHF�OHV�DFWLYLWpV�UpDOLVpHV�

j�OD�PDLVRQ�DYDQW�O¶kJH�GH����PRLV��¬�FHW�pJDUG��XQH�WKqVH�GH�GRFWRUDW�HQ�SUpSDUDWLRQ�VRXV�QRWUH�

GLUHFWLRQ�VHUD�O¶RFFDVLRQ�G¶H[SORUHU�FHV�UHODWLRQV��YRLU�7UHPEOD\����������

(Q�SDUDOOqOH��OHV�UpVXOWDWV�LQGLTXHQW�XQH�UHODWLRQ�HQWUH�OH�VFRUH�H[WpULRULVp�GX�&%&/�HW�OD�

VFRODULWp�GH�OD�PqUH��DLQVL�TX¶XQH�UHODWLRQ�HQWUH�OH�&%&/�H[WpULRULVp�HW� OH�QRPEUH�GH�OLYUHV�j�OD�

PDLVRQ�� 0DOJUp� FHOD�� RQ� QRWH� DXVVL� XQH� DEVHQFH� GH� PpGLDWLRQ� GX� QRPEUH� GH� OLYUHV� HQWUH� OD�

VFRODULWp� GH� OD� PqUH� HW� OH� &%&/� H[WpULRULVp�� 6L� FH� W\SH� GH� UHODWLRQ� DSSDUDvW� ORJLTXH� DYHF� OH�

GpYHORSSHPHQW� FRJQLWLI�� LO� Q¶HQ�YD�SDV�GH�PrPH�SRXU� OH� VFRUH�H[WpULRULVp�GX�&%&/��$LQVL�� OHV�

HQIDQWV�TXL�GLVSRVHQW�G¶XQ�SOXV�JUDQG�QRPEUH�GH�OLYUHV�j�OD�PDLVRQ�SUpVHQWHUDLHQW�GHV�VFRUHV�GH�

SUREOqPHV�GH�FRPSRUWHPHQWV�H[WpULRULVpV�SOXV�IDLEOHV��,O�HVW�HQ�HIIHW�SRVVLEOH�TXH�OH�QRPEUH�GH�

OLYUHV� SRXU� HQIDQWV� VRLW� DVVRFLp� j� WRXWH� XQH� VpULH� GH� SUDWLTXHV� pGXFDWLYHV� SDUHQWDOHV� TXL� HOOHV�

VHUDLHQW� DVVRFLpHV� j� XQ� SOXV� IDLEOH� WDX[� GH� SUREOqPHV� GH� FRPSRUWHPHQW� FKH]� O¶HQIDQW�� &HV�

DFWLYLWpV� SDUHQWDOHV� VRQW� VDQV� GRXWH� GpYHORSSpHV� JUkFH� DX[� FRQQDLVVDQFHV� GHV� SDUHQWV� VXU� OH�

GpYHORSSHPHQW� GH� O¶HQIDQW� TXL� VRQW� KDELWXHOOHPHQW� DVVRFLpHV� DX� QLYHDX� GH� VFRODULWp� SOXV� pOHYp�

FKH]� OHV� SDUHQWV�� (Q� RXWUH�� OHV� SDUHQWV� SHXYHQW� SURSRVHU� SOXV� UpJXOLqUHPHQW� j� OHXU� HQIDQW� GHV�

DFWLYLWpV� TXL� OHV� DPqQHQW� j� VH� FRQFHQWUHU��PDLV� DXVVL� j� DSSUHQGUH�GHV� FRQGXLWHV� DFFHSWDEOHV� HQ�

VRFLpWp�� 6XUWRXW�� LOV� VRQW� VXVFHSWLEOHV� GH�PHWWUH� GDYDQWDJH� G¶DFFHQW� VXU� OHV� LQWHUDFWLRQV� SDUHQW�

HQIDQW� SRVLWLYHV� HW� VHQVLEOHV�� TXL� VRQW� DVVRFLpHV� j� GHV� WDX[� PRLQGUHV� GH� SUREOqPHV� GH�

FRPSRUWHPHQW�� /HV� SURFKDLQHV� pWXGHV� GHYURQW� SUHQGUH� HQ� FRQVLGpUDWLRQ� FHV� YDULDEOHV� SOXV�

SUR[LPDOHV�DILQ�GH�PLHX[�FRPSUHQGUH�OH�VHQV�GH�FHV�UHODWLRQV�
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7RXWHIRLV�� ORUVTX¶RQ� WLHQW� FRPSWH�GH� OD� VFRODULWp� HW� GX�QRPEUH�GH� OLYUHV� GDQV�XQ�PrPH�

PRGqOH��HQ�SUHQDQW�VRLQ�G¶LQFOXUH�G¶DERUG�OH�QRPEUH�GH�OLYUHV�FRPPH�YDULDEOH�SOXV�SUR[LPDOH�GH�

O¶HQYLURQQHPHQW� GH� O¶HQIDQW�� OD� VFRODULWp� H[SOLTXHUDLW� GDYDQWDJH� ������� OH� VFRUH� H[WpULRULVp� DX�

&%&/�TXH�OH�QRPEUH�GH�OLYUHV���������3RXU�FHWWH�YDULDEOH��LO�Q¶\�DXUDLW�GRQF�SDV�GH�SKpQRPqQH�

GH� PpGLDWLRQ� QRQ� SOXV�� ,O� HVW� SRVVLEOH� TXH� OD� UHODWLRQ� HQWUH� VFRODULWp� GH� OD� PqUH� HW� OH� VFRUH�

H[WpULRULVp� VRLW� SOXW{W� PpGLDWLVpH� SDU� GH� PHLOOHXUHV� FRQQDLVVDQFHV� VXU� OH� GpYHORSSHPHQW� GH�

O¶HQIDQW�� DLQVL�TXH�SDU�GHV�SUDWLTXHV�pGXFDWLYHV�SRVLWLYHV�TXH� OHV�SDUHQWV�PHWWHQW� HQ�SODFH�SRXU�

IDYRULVHU�OHV�FRPSRUWHPHQWV�DGDSWpV�GH�OHXU�HQIDQW��TX¶DX�QRPEUH�GH�OLYUHV�SUpVHQWV�j�OD�PDLVRQ��

'H�SURFKDLQHV�pWXGHV�GHYURQW�SUHQGUH�HQ�FRPSWH�FHV�SUDWLTXHV�pGXFDWLYHV�SDUHQWDOHV�SDUWLFXOLqUHV�

HW� OHV� FRQQDLVVDQFHV� GHV� SDUHQWV� VXU� OH� GpYHORSSHPHQW� GH� O¶HQIDQW� GDQV� O¶LGHQWLILFDWLRQ� GHV�

YDULDEOHV�GH�O¶HQYLURQQHPHQW�IDPLOLDO�SUR[LPDO�TXL�PpGLDWLVHQW�OD�UHODWLRQ�HQWUH�OD�VFRODULWp�HW�OHV�

SUREOqPHV�GH�FRPSRUWHPHQW�GH�O¶HQIDQW���

��� 5HODWLRQV�HQWUH�OD�TXDOLWp�HW�OH�GpYHORSSHPHQW�GH�O¶HQIDQW��/¶H[DPHQ�GH�O¶DVVRFLDWLRQ�GHV�

YDULDEOHV�GH�OD�TXDOLWp�GHV�VHUYLFHV�GH�JDUGH�DYHF�OH�GpYHORSSHPHQW�GH�O¶HQIDQW�QRXV�DSSUHQG�TXH�

SHX�GH�YDULDEOHV� GH� OD� TXDOLWp� GHV� VHUYLFHV�GH�JDUGH� IUpTXHQWpV� SDU� OHV� HQIDQWV� VRQW� HQ� UHODWLRQ�

DYHF� OHXU� GpYHORSSHPHQW�� 6HXO� OH� VFRUH� LQWpULRULVp� DX� &%&/� SUpVHQWH� GHV� FRUUpODWLRQV�

VLJQLILFDWLYHV�DYHF�XQH�VHXOH�YDULDEOH�GH� OD�TXDOLWp�GHV�SURFHVVXV� �VWUXFWXUDWLRQ�GHV�DFWLYLWpV��HW�

XQH� DXWUH� GH� OD� TXDOLWp� VWUXFWXUHOOH� �QRPEUH� G¶HQIDQWV� GDQV� OH� JURXSH��� &HWWH� DEVHQFH� GH� OLHQV�

VLJQLILFDWLIV�HQWUH�OHV�YDULDEOHV�GH�OD�TXDOLWp�HW�WURLV�GH�QRV�TXDWUH�YDULDEOHV�GpSHQGDQWHV�DSSDUDvW�

VXUSUHQDQWH��FRPSWH� WHQX�GHV�pFULWV�TXL� UDSSRUWHQW�KDELWXHOOHPHQW�TXH� OD�TXDOLWp�pGXFDWLYH�G¶XQ�

PLOLHX� GH� JDUGH� HVW� DVVRFLpH� DX� GpYHORSSHPHQW� GH� O¶HQIDQW� �%HOVN\�� ������ &URFNHQEHUJ� 	�

/HHUNHV��������'H\QRRW�6FKDXE��0LUMDP�	�5LNVHQ�:DOUDYHQ���������,O�HVW�WRXWHIRLV�SRVVLEOH�TXH�

FHV�UpVXOWDWV�VRLHQW�OH�UHIOHW�GH�UHODWLRQV�PRGpUDWULFHV�DYHF�G¶DXWUHV�YDULDEOHV�QRQ�LGHQWLILpHV��'HV�

DQDO\VHV�FRPSOpPHQWDLUHV�GHYUDLHQW�QRXV�SHUPHWWUH�GH�GpWHFWHU�FH�W\SH�GH�UHODWLRQ��eJDOHPHQW��OH�

SHWLW�QRPEUH�GH� VXMHWV�GH�FHWWH�pWXGH�SRXUUDLW� DXVVL� rWUH�HQ�FDXVH�HW� H[SOLTXHU� FHWWH� DEVHQFH�GH�

UHODWLRQ�HQWUH�OD�TXDOLWp�pGXFDWLYH�GX�PLOLHX�GH�JDUGH�HW� OH�GpYHORSSHPHQW�GH�O¶HQIDQW��(Q�HIIHW��

OHV�pWXGHV�TXL�UDSSRUWHQW�GH�WHOOHV�UHODWLRQV��FRPPH�OH�1,&+'��%HOVN\��������RQW�JpQpUDOHPHQW�

GHV�pFKDQWLOORQV�EHDXFRXS�SOXV�ODUJHV���

'H�VXUFURvW��OD�UHODWLRQ�REVHUYpH�HQWUH�OD�TXDOLWp�GH�OD�VWUXFWXUDWLRQ�GHV�DFWLYLWpV�HW�OH�VFRUH�

LQWpULRULVp�VXJJqUH�TXH� ORUVTXH� OD�TXDOLWp�GH� OD�VWUXFWXUDWLRQ�GHV�DFWLYLWpV�HVW�pOHYpH�� OHV�HQIDQWV�

SUpVHQWHQW�GDYDQWDJH�GH�SUREOqPHV�GH�FRPSRUWHPHQW�LQWpULRULVp��FH�TXL�DSSDUDvW�DVVH]�VXUSUHQDQW��
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(Q�HIIHW��XQH�VWUXFWXUDWLRQ�GHV�DFWLYLWpV�GH�TXDOLWp�pOHYpH� LPSOLTXH�TXH� O¶pGXFDWULFH�REVHUYH� OHV�

HQIDQWV� HW� SODQLILH� GHV� DFWLYLWpV� SHUPHWWDQW� GH� PLHX[� UpSRQGUH� j� OHXUV� EHVRLQV� LQGLYLGXHOV��

eJDOHPHQW��FHWWH�GLPHQVLRQ�GH� OD�TXDOLWp�pGXFDWLYH�PHVXUH� OD�TXDOLWp�GH� O¶KRUDLUH�GH� OD� MRXUQpH�

RIIHUWH�DX[�HQIDQWV�DLQVL�TXH�OHV�DFWLYLWpV�OXGLTXHV��/HV�FULWqUHV�TXL�VRQW�SULYLOpJLpV�VRQW�WLUpV�GX�

SURJUDPPH�pGXFDWLI��j�VDYRLU���OD�UpJXODULWp�GH�O¶KRUDLUH�GH�EDVH��OD�SRVVLELOLWp�SRXU�OHV�HQIDQWV�GH�

GpWHUPLQHU� HX[�PrPHV� OHXUV� DFWLYLWpV� HW� GH� IDLUH� GHV� FKRL[� DLQVL� TXH� OD� YDULDWLRQ� GHV� PRGHV�

G¶HQFDGUHPHQW�GHV�HQIDQWV��'URXLQ��%LJUDV��)RXUQLHU��'HVURVLHUV�HW�%HUQDUG��������������0DOJUp�

FHOD�� LO�HVW�SRVVLEOH�TX¶LO� VRLW�GLIILFLOH�SRXU�XQH�pGXFDWULFH�GH�FHUQHU� OHV�GLIILFXOWpV� LQWpULRULVpHV�

GHV�HQIDQWV��(Q�HIIHW��OD�FKDUJH�GH�WUDYDLO�DVVRFLpH�DX�QRPEUH�G¶HQIDQWV�SUpVHQWV�GDQV�OH�JURXSH�

SRXUUDLW� DPHQHU� O¶pGXFDWULFH� j� YDORULVHU� OHV� FRPSRUWHPHQWV� G¶LQWpULRULVDWLRQ�� 3DU� H[HPSOH��

O¶HQIDQW� TXL� PDQLIHVWH� SHX� VHV� EHVRLQV� RX� TXL� HVW� UHWLUp� HVW� EHDXFRXS� PRLQV� GpUDQJHDQW� TXH�

O¶HQIDQW�TXL�SUpVHQWH�GHV�SUREOqPHV�GH�FRPSRUWHPHQW�H[WpULRULVpV��&RQVpTXHPPHQW��LO�VH�SRXUUDLW�

TXH�O¶pGXFDWULFH�UHPDUTXH�PRLQV�TXH�O¶LQWpULRULVDWLRQ�SXLVVH�rWUH�SUREOpPDWLTXH��&H�W\SH�G¶HQIDQW�

SRXUUDLW�VLPSOHPHQW�rWUH�FRQVLGpUp�FRPPH�WUDQTXLOOH�RX�IDFLOH�SRXU�O¶pGXFDWULFH��'H�VXUFURvW��OHV�

SUREOqPHV� G¶LQWpULRULVDWLRQ� GRQW� LO� HVW� TXHVWLRQ� GDQV� FHWWH� pWXGH� QH� VRQW� SDV� VLWXpV� GDQV� OD�

FDWpJRULH� OLPLWH�RX�FOLQLTXH��&HV�HQIDQWV�SHXYHQW�GRQF�rWUH�DVVRFLpV�j�GHV�HQIDQWV�IDFLOHV��&HWWH�

K\SRWKqVH�HVW�FRQILUPpH�SDU�QRV�REVHUYDWLRQV�TXDOLWDWLYHV�ORUV�GHV�PHVXUHV�GH�OD�TXDOLWp��1RXV�\�

DYRQV�HQ�HIIHW� FRQVWDWp�TXH� OHV� pGXFDWULFHV�GHV�JURXSHV�REVHUYpV� V¶LQTXLpWDLHQW� HW� LQWHUYHQDLHQW�

SHX�FRQFHUQDQW�OHV�HQIDQWV�TXL�SUpVHQWDLHQW�FHUWDLQV�FRPSRUWHPHQWV�G¶LQWHUQDOLVDWLRQ��&HFL�WHQG�j�

rWUH�FRQILUPp�SDU�OHV�UpVXOWDWV�REWHQXV�DX�4XpEHF�SDU�&RXWX�HW�VHV�FROODERUDWHXUV��������TXL�RQW�

UpDOLVp� GHV� HQWUHYXHV� DXSUqV� GHV� UHVSRQVDEOHV� GH� VHUYLFHV� GH� JDUGH� HQ� PLOLHX� IDPLOLDO� HW� TXL�

UDSSRUWDLHQW�TXH�FH�VRQW�SOXW{W�OHV�SUREOqPHV�H[WpULRULVpV�TXL�OHXU�SRVDLHQW�OH�SOXV�GH�GpILV��3RXU�

YDOLGHU�FHWWH�K\SRWKqVH��LO�IDXGUDLW�LQWHUURJHU�OHV�pGXFDWULFHV�GH�QRWUH�pFKDQWLOORQ�DILQ�GH�YpULILHU�

OHXUV�FRQFHSWLRQV�RX�OHXUV�GpILQLWLRQV�GHV�SUREOqPHV�GH�FRPSRUWHPHQW�LQWpULRULVpV��8QH�pWXGH�HQ�

SUpSDUDWLRQ�XWLOLVHUD�OH�&%&/�DXSUqV�GHV�pGXFDWULFHV�SRXU�YDOLGHU�FHWWH�K\SRWKqVH�

(Q�SDUDOOqOH�� LO� IDXW� WRXWHIRLV� VRXOLJQHU�TXH� OHV� UpVXOWDWV�REWHQXV�j� O¶DQDO\VH�GH� UpJUHVVLRQ�

KLpUDUFKLTXH� LQGLTXHQW� TXH� OH� VFRUH� LQWpULRULVp� HVW� GDYDQWDJH� H[SOLTXp� SDU� OH� QRPEUH� G¶HQIDQWV�

SUpVHQWV� GDQV� OH� JURXSH��$LQVL�� OH� QRPEUH� G¶HQIDQWV� SUpVHQWV� GDQV� OH� JURXSH� VHUDLW� HQFRUH� SOXV�

LPSRUWDQW�PrPH� ORUVTX¶RQ� SUHQG� HQ� FRPSWH� OD� VWUXFWXUDWLRQ� GHV� DFWLYLWpV�� (Q� HIIHW�� ORUVTXH� OH�

QLYHDX�GH�TXDOLWp�GH� OD�VWUXFWXUDWLRQ�GHV�DFWLYLWpV�HVW�G¶DERUG� LQVpUp�GDQV� OH�PRGqOH�� OH�QRPEUH�

G¶HQIDQWV�GDQV�OH�JURXSH�H[SOLTXH�HQFRUH������GH�OD�YDULDQFH�GX�VFRUH�LQWpULRULVp�DX�&%&/��&HFL�
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WHQG�j�FRQILUPHU�TXH�OH�QRPEUH�VXSpULHXU�G¶HQIDQWV�GDQV�OHV�JURXSHV�SRXUUDLW�IDYRULVHU�GHV�WDX[�

VXSpULHXUV�GH�SUREOqPHV�GH�FRPSRUWHPHQWV�LQWpULRULVpV�WHOV�TXH�O¶DQ[LpWp�RX�OH�UHWUDLW��8Q�QRPEUH�

SOXV� LPSRUWDQW� G¶HQIDQWV� GDQV� XQ� JURXSH� VLJQLILH� XQH� GXUpH� G¶DWWHQWLRQ� SOXV� IDLEOH� HQWUH�

O¶pGXFDWULFH� HW� FKDFXQ� GHV� HQIDQWV� DLQVL� TXH� GDYDQWDJH� G¶LQWHUDFWLRQV� HQWUH� OHV� SDLUV� �'H\QRRW�

6FKDXE�HW�DO����������$ORUV�TXH�GHV�LQWHUDFWLRQV�SRVLWLYHV�HQWUH�SDLUV�VRXWHQXHV�SDU�OD�SUpVHQFH�GH�

O¶pGXFDWULFH�VRQW�DVVRFLpHV�DX�ELHQ�rWUH�GH� O¶HQIDQW�HQ�VHUYLFH�GH�JDUGH� �'H\QRRW�6FKDXE�HW�DO���

�������RQ�SHXW�pPHWWUH� O¶K\SRWKqVH�TX¶XQ�HQIDQW�pWDQW�SOXV�HQFOLQ�j�rWUH�DQ[LHX[�SRXUUDLW� O¶rWUH�

GDYDQWDJH�VL�SOXVLHXUV�HQIDQWV�VRQW�SUpVHQWV�GDQV�OH�JURXSH�HW�LQWHUDJLVVHQW�PRLQV�SRVLWLYHPHQW��

&HW�pWDW�SRXUUDLW� O¶DPHQHU�j�XWLOLVHU� OH� UHWUDLW� VRFLDO�FRPPH�VWUDWpJLH�G¶DGDSWDWLRQ�YLVDQW�j� IDLUH�

GLPLQXHU�VRQ�QLYHDX�G¶DQ[LpWp��'¶XQ�DXWUH�F{Wp��6LQFODLU��������UDSSRUWH�TXH�OHV�HQIDQWV�UHWLUpV�QH�

VRQW�SDV�LQFRPSpWHQWV�VRFLDOHPHQW��PDLV�TX¶LOV�RQW�SOXW{W�SHX�G¶LQWpUrW�SRXU�OHV�DXWUHV��&HOD�SHXW�

WRXW�GH�PrPH�rWUH�SHUoX�SDU� O¶pGXFDWULFH�HW� OHV�SDUHQWV� FRPPH�pWDQW�XQ�SUREOqPH��SXLVTXH�FHV�

HQIDQWV� SRXUUDLHQW� QH� SDV� EpQpILFLHU� DXWDQW� TXH� OHV� DXWUHV� GHV� RFFDVLRQV� G¶DSSUHQWLVVDJH� TXL�

V¶RIIUHQW�j�HX[��

����/LPLWHV�GH�O¶pWXGH��&RPPH�OD�PDMRULWp�GHV�pWXGHV�FRQFHUQDQW�OH�GpYHORSSHPHQW�GHV�

HQIDQWV�TXL�IUpTXHQWHQW�OHV�VHUYLFHV�GH�JDUGH��FHWWH�pWXGH�Q¶HVW�SDV�H[HPSWH�GH�OLPLWHV��'¶DERUG��LO�

HVW� GLIILFLOH� G¶pWDEOLU� XQ� OLHQ� GH� FDXVDOLWp� HQWUH� OD� IUpTXHQWDWLRQ� GHV� VHUYLFHV� GH� JDUGH� HW� OH�

GpYHORSSHPHQW�GHV�HQIDQWV��SDUFH�TXH�QRXV�QH�SRXYRQV�DVVLJQHU�GH�IDoRQ�DOpDWRLUH�OHV�HQIDQWV�HW�

OHV�VHUYLFHV�GH�JDUGH�pGXFDWLIV��6*e��j�GHV�QLYHDX[�GH�TXDOLWp�VSpFLILTXHV��'DQV�FH�FRQWH[WH�GH�

UHFKHUFKH� TXDVL�H[SpULPHQWDOH�� QRXV� QH� SRXYRQV� H[FOXUH� OD� SRVVLEOH� FRQWULEXWLRQ� G¶DXWUHV�

YDULDEOHV�SRXYDQW�H[SOLTXHU�QRV�UpVXOWDWV��(Q�RXWUH��QRXV�Q¶DYRQV�SDV�WHQX�FRPSWH�GHV�FRQGLWLRQV�

GHV� FRQQDLVVDQFHV� GHV� SDUHQWV� VXU� OH� GpYHORSSHPHQW� GH� O¶HQIDQW�� GHV� SUDWLTXHV� pGXFDWLYHV�

SDUHQWDOHV�DLQVL�TXH�GHV�FRQFHSWLRQV�HW�YDOHXUV�GHV�SDUHQWV�FRQFHUQDQW�OHV�VHUYLFHV�GH�JDUGH�TXL�

SHXYHQW�VDQV�GRXWH�H[SOLTXHU�FHUWDLQV�GH�QRV�UpVXOWDWV��QRWDPPHQW�O¶DEVHQFH�GH�GLIIpUHQFHV�HQWUH�

OHV�JURXSHV�DX�QLYHDX�GHV�VFRUHV�GH�GpYHORSSHPHQW�GHV�HQIDQWV��/HV�SURFKDLQHV�pWXGHV�GHYURQW�

LQFOXUH�FHV�YDULDEOHV�VRXYHQW�DVVRFLpHV�DX�GpYHORSSHPHQW�GHV�HQIDQWV���

� (QVXLWH��QRWUH�pFKDQWLOORQ�HVW�UHODWLYHPHQW�SHWLW�HW�QRQ�UHSUpVHQWDWLI�GH�OD�SRSXODWLRQ�GHV�

IDPLOOHV�HW�GHV�VHUYLFHV�GH�JDUGH�GHV�WHUULWRLUHV�REVHUYpV��$XVVL��OH�ELDLV�GH�VpOHFWLRQ�HVW�GLIILFLOH�j�

pOLPLQHU�HW� LO�HVW�SRVVLEOH�TXH�OHV�IDPLOOHV�HW� OHV�VHUYLFHV�GH�JDUGH�D\DQW�DFFHSWp�GH�SDUWLFLSHU�j�

FHWWH� pWXGH� SUpVHQWHQW� GHV� FDUDFWpULVWLTXHV� SDUWLFXOLqUHV�� WHOOHV� TX¶XQ� LQWpUrW� SRXU� OH�

GpYHORSSHPHQW�GH�O¶HQIDQW�HW�XQ�QLYHDX�GH�TXDOLWp�SOXV�pOHYp�TXH�FHX[�D\DQW�UHIXVp�GH�SDUWLFLSHU��



� � ([SpULHQFH�FXPXOpH��IDPLOOH�HW�TXDOLWp�GHV�VHUYLFHV�GH�JDUGH��

���

'¶DXWUHV� pWXGHV� LQFOXDQW� XQ� SOXV� JUDQG� QRPEUH� GH� IDPLOOHV� HW� VHUYLFHV� GH� JDUGH� SRXUUDLHQW�

SHUPHWWUH�GH�PLHX[�FRQWU{OHU�FH�SRVVLEOH�ELDLV�GH�VpOHFWLRQ�HW�GH�FRQILUPHU�OHV�UpVXOWDWV�REWHQXV�

GDQV� OD� SUpVHQWH� UHFKHUFKH�� (QILQ�� QRWUH� pWXGH� HVW� DXVVL� OLPLWpH� SDU� OD� QDWXUH� GHV� DQDO\VHV�

UpDOLVpHV�� /HV� DQDO\VHV� GH� YDULDQFH� j� PHVXUHV� UpSpWpHV� DLQVL� TXH� OHV� QRPEUHXVHV� DQDO\VHV� GH�

FRUUpODWLRQV�HW�GH�UpJUHVVLRQ�UpDOLVpHV�j�SOXVLHXUV�UHSULVHV�QRXV�UHQGHQW�SOXV�YXOQpUDEOHV�j�O¶HUUHXU�

GH�W\SH�,,����

(Q� VRPPH��QRV� UpVXOWDWV� LQGLTXHQW�TXH� OD� IUpTXHQWDWLRQ�G¶XQ� VHUYLFH�GH�JDUGH�Q¶HVW�SDV�

DVVRFLpH� j� GH� PHLOOHXUV� RX� GH� PRLQV� ERQV� VFRUHV� GH� GpYHORSSHPHQW� FRJQLWLI� HW� PRWHXU� RX� GH�

SUREOqPHV�GH�FRPSRUWHPHQW�LQWpULRULVpV�RX�H[WpULRULVpV�FKH]�OHV�HQIDQWV�TXL�OHV�IUpTXHQWHQW��$ILQ�

GH�FRPSUHQGUH�OD�SRUWpH�GH�FHV�UpVXOWDWV��OHV�SURFKDLQHV�pWXGHV�GHYURQW�LQWpJUHU�G¶DXWUHV�YDULDEOHV�

GH�O¶HQYLURQQHPHQW�IDPLOLDO�WHOOHV�TXH�OHV�PRWLIV�GH�FKRL[�GHV�GLYHUV�W\SHV�GH�VHUYLFHV�GH�JDUGH�

SDU� OHV� SDUHQWV�� SXLVTXH� QRV� GRQQpHV� LQGLTXHQW� TXH� OHV� SDUHQWV� GHV� HQIDQWV� GX� JURXSH� VRXV� OD�

JDUGH�SDUHQWDOH�VH�GLVWLQJXHQW�DX�SODQ�GH�OD�VFRODULWp�HW�GX�UHYHQX��$XVVL��LO�DXUDLW�pWp�LQWpUHVVDQW�

G¶DYRLU�GHV�GRQQpHV�VXU�OHV�FRQQDLVVDQFHV�GHV�SDUHQWV�FRQFHUQDQW�OH�GpYHORSSHPHQW�GH�O¶HQIDQW�GH�

PrPH�TXH�VXU�OHXUV�SUDWLTXHV�pGXFDWLYHV��GH�PDQLqUH�j�SUpFLVHU�OD�SRUWpH�GH�FHV�YDULDEOHV�VXU�OHV�

LQGLFHV�GH�GpYHORSSHPHQW�PHVXUpV�GDQV�FHWWH�pWXGH��'DQV�OD�PrPH�OLJQH��LO�HVW�DXVVL�SRVVLEOH�TXH�

GHV�GLIIpUHQFHV�SOXV�LPSRUWDQWHV�RX�PRLQGUHV�HQWUH�OHV�HQIDQWV�RX�OHXUV�SDUHQWV�DSSDUDLVVHQW�SOXV�

WDUG��8QH�pWXGH�ORQJLWXGLQDOH�VXLYDQW�OHV�HQIDQWV�DX�GHOj�GH�O¶kJH�GH����PRLV�SHUPHWWUDLW�G¶REWHQLU�

FH�W\SH�G¶LQIRUPDWLRQ��+LFNPDQ��������6KSDQFHU���������

eJDOHPHQW�� FRPPH�QRXV� DYRQV� FRQVWDWp�TXH� OH�QRPEUH�G¶HQIDQWV�GDQV� OH�JURXSH�HVW� XQ�

SUpGLFWHXU�LPSRUWDQW�GHV�SUREOqPHV�GH�FRPSRUWHPHQWV�LQWpULRULVpV�GHV�HQIDQWV�j�O¶kJH�GH����PRLV��

LO�QRXV�DSSDUDvW�XUJHQW�G¶H[SORUHU�GHV�SLVWHV�GH�WUDYDLO�SHUPHWWDQW�GH�UpGXLUH�OD�WDLOOH�GHV�JURXSHV�

DFFXHLOODQW�GHV�HQIDQWV�GH����PRLV��(QILQ��O¶LGHQWLILFDWLRQ�GHV�FRQGLWLRQV�UHTXLVHV�PDLV�VXUWRXW�GHV�

FRQQDLVVDQFHV� HW� SUDWLTXHV� GHV� pGXFDWULFHV� VRXWHQDQW� OHV� HQIDQWV� j� ULVTXH� GH� GpYHORSSHU� GHV�

SUREOqPHV� GH� FRPSRUWHPHQW� LQWpULRULVpV� SDUDLVVHQW� XQH� YRLH� SULRULWDLUH� j� H[SORUHU� SRXU� OHV�

SURFKDLQHV�pWXGHV��

(Q� FRQFOXVLRQ�� OH� GpYHORSSHPHQW� GHV� HQIDQWV� TXL� IUpTXHQWHQW� GHV� VHUYLFHV� GH� JDUGH�

V¶LQVFULW� GDQV� XQ� FRQWH[WH� JOREDO� FRPSOH[H� HW� HVW� DIIHFWp� SDU� GH�PXOWLSOHV� YDULDEOHV� �%LJUDV�	�

-DSHO��������0F&DUWQH\���������%LHQ�TXH�GH�QRPEUHXVHV�UHFKHUFKHV�DLHQW�pWp�PHQpHV�DX[�eWDWV�

��&H�TXL�VLJQLILH�TXH�OHV�UpVXOWDWV�VRQW�FRQVLGpUpV�VLJQLILFDWLIV�DORUV�TX¶HQ�UpDOLWp�LOV�QH�OH�VRQW�SDV��
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8QLV�RX�DLOOHXUV�GDQV�OH�PRQGH�VXU�OH�GpYHORSSHPHQW�GHV�HQIDQWV�TXL�IUpTXHQWHQW�GHV�VHUYLFHV�GH�

JDUGH� SHQGDQW� OHXU� SHWLWH� HQIDQFH�� RQ� GLVSRVH� GH� SHX� G¶LQIRUPDWLRQV� UpFHQWHV� FRQFHUQDQW� FHWWH�

SUREOpPDWLTXH� DX�4XpEHF�� HQ� SDUWLFXOLHU� VXU� OHV� YDULDEOHV� TXL� VRXWLHQQHQW� GH� KDXWV� QLYHDX[� GH�

GpYHORSSHPHQW�SRXU�OHV�HQIDQWV�GH�PRLQV�GH���DQV��&HWWH�pWXGH�D�DLQVL�SHUPLV�GH�GRFXPHQWHU�OH�

GpYHORSSHPHQW�GHV�HQIDQWV�GH���DQV�LVVXV�GH�OD�JUDQGH�UpJLRQ�GH�0RQWUpDO�DLQVL�TXH�OHV�YDULDEOHV�

GH� OHXU� HQYLURQQHPHQW� IDPLOLDO� HW� GH� OHXU� PLOLHX� GH� JDUGH� TXL� \� VRQW� DVVRFLpHV�� '¶DXWUHV�

UHFKHUFKHV� VRQW� SDU� DLOOHXUV� VRXKDLWpHV� DILQ� GH� SRXUVXLYUH� OD� FRPSUpKHQVLRQ� GH� FHV� SURFHVVXV�

FRPSOH[HV�HW�O¶LGHQWLILFDWLRQ�GHV�FRQGLWLRQV�RSWLPDOHV�GH�GpYHORSSHPHQW�GHV�SOXV�MHXQHV�HQIDQWV�

TXL�IUpTXHQWHQW�OHV�VHUYLFHV�GH�JDUGH�pGXFDWLIV�SDUWRXW�DX�4XpEHF��
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5pIpUHQFHV�
$ERXG��)��(����������(YDOXDWLRQ�RI�DQ�HDUO\�FKLOGKRRG�SUHVFKRRO�SURJUDP�LQ�UXUDO�%DQJODGHVK��

(DUO\�&KLOGKRRG�5HVHDUFK�4XDUWHUO\��������±����

$FKHQEDFK��7��0����������0DQXDO�IRU�WKH�&KLOG�%HKDYLRU�&KHFNOLVW�����DQG������SURILOH��

8QLYHUVLW\�RI�9HUPRQW��'HSDUWPHQW�RI�SV\FKLDWU\������SDJHV��

$QGHUVVRQ��%����������(IIHFW�RI�SXEOLF�GD\�FDUH���$�ORQJLWXGLQDO�VWXG\��&KLOG�'HYHORSPHQW������

���������

$UQHWW��-����������&DUHJLYHUV�LQ�GD\�FDUH�FHQWHUV��'RHV�WUDLQLQJ�PDWWHU"�'HYHORSPHQWDO�

3V\FKRORJ\���������������

%D\OH\��1����������%D\OH\�VFDOHV�RI�LQIDQW�GHYHORSPHQW���QG�HG����6DQ�$QWRQLR��7H[���7KH�

3V\FKRORJLFDO�&RUSRUDWLRQ��

%HOVN\��-����������(DUO\�FKLOG�FDUH�DQG�HDUO\�FKLOG�GHYHORSPHQW��0DMRU�ILQGLQJV�RI�WKH�1,&+'�

6WXG\�RI�(DUO\�&KLOG�&DUH��(XURSHDQ�-RXUQDO�RI�'HYHORSPHQWDO�3V\FKRORJ\�������������

%HOVN\��-���9DQGHOO��'��/���%XUFKLQDO��0���&ODUNH�6WHZDUW��.���0F&DUWQH\��.���7UHVFK�2ZHQ��0��

	�7KH�1,&+'�(DUO\�&KLOG�&DUH�5HVHDUFK�1HWZRUN���������$UH�7KHUH�/RQJ�7HUP�(IIHFWV�

RI�(DUO\�&KLOG�&DUH"�&KLOG�'HYHORSPHQW�������������������

%LJUDV�� 1���	� -DSHO�� &�� �������� ©9HUV� XQ�PRGqOH� pFRV\VWpPLTXH� GH� OD� TXDOLWp� GHV� VHUYLFHV� GH�

JDUGH� pGXFDWLIV� j� OD� SHWLWH� HQIDQFHª�� 'DQV� 1�� %LJUDV� �GLU��� 	� &�� -DSHO� �GLU��� �(GV���� /D�

TXDOLWp�GDQV�QRV�VHUYLFHV�GH�JDUGH�pGXFDWLI�j�OD�SHWLWH�HQIDQFH��/D�GpILQLU��OD�FRPSUHQGUH�HW�

OD�VRXWHQLU��SS���������4XpEHF��3UHVVHV�GH�O¶8QLYHUVLWp�GX�4XpEHF��

%LJUDV��1���3RPHUOHDX��$���	�0DOFXLW��*�� ��������'LPHQVLRQV�GH� O¶HQYLURQQHPHQW�DVVRFLpHV�DX�

GpYHORSSHPHQW�GH�QRXUULVVRQV�TXL�IUpTXHQWHQW�OD�JDUGHULH�DX�FRXUV�GH�OHXU�SUHPLqUH�DQQpH�

GH�YLH��5HYXH�GH�UHFKHUFKH�DSSOLTXpH�VXU�O¶DSSUHQWLVVDJH��������������

%LJUDV��1���3RPHUOHDX��$���	�0DOFXLW��*����������eWXGH�GH�O¶H[SpULHQFH�FXPXOpH�GH�JDUGH�HW�GHV�

FDUDFWpULVWLTXHV� GH� O¶HQYLURQQHPHQW� LPSOLTXpHV� GDQV� OH� GpYHORSSHPHQW� GH� QRXUULVVRQV�

IUpTXHQWDQW� XQ� VHUYLFH� GH� JDUGH� DX� FRXUV� GH� OHXU� SUHPLqUH� DQQpH� GH� YLH�� 5HYXH� GH�

O¶8QLYHUVLWp�GH�0RQFWRQ���������������

%RLYLQ��0���3HUXVVH��'���'LRQQH��*���6D\VVHW��9���=RFFROLOOR��0���7DUDEXOV\��*���7UHPEOD\��1���	�

7UHPEOD\�� 5�� (�� �������� 7KH� JHQHWLF� HQYLURQPHQWDO� HWKLRORJ\� RI� SDUHQWV¶� SHUFHSWLRQV� RI�

VHOI�DVVHVVHG�EHKDYLRXUV�WRZDUG�WKHLU�ILYH�PRQWKV�ROG�LQIDQWV�LQ�D�ODUJH�WZLQ�DQG�VLQJOHWRQ�

VDPSOH��-RXUQDO�RI�&KLOG�3V\FKRORJ\�DQG�3V\FKLDWU\�������������������
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%RXUJRQ��/���/DYDOOpH��&���HW�FROODERUDWHXUV�������D���/HV�VHUYLFHV�GH�JDUGH�HQ�PLOLHX�IDPLOLDO���

pFKHOOH� G
REVHUYDWLRQ� GH� OD� TXDOLWp� pGXFDWLYH�� 4XpEHF�� 'LUHFWLRQ� GHV� FRPPXQLFDWLRQV��

0LQLVWqUH�GH�O
HPSORL��GH�OD�VROLGDULWp�VRFLDOH�HW�GH�OD�IDPLOOH��

%RXUJRQ��/���/DYDOOpH��HW�FROODERUDWHXUV�������E���/HV�VHUYLFHV�GH�JDUGH�HQ�SRXSRQQLqUH���pFKHOOH�

G
REVHUYDWLRQ�GH�OD�TXDOLWp�pGXFDWLYH��4XpEHF��'LUHFWLRQ�GHV�FRPPXQLFDWLRQV��0LQLVWqUH�GH�

O
HPSORL��GH�OD�VROLGDULWp�VRFLDOH�HW�GH�OD�IDPLOOH��

%RXUJRQ��/���/DYDOOpH��HW�FROODERUDWHXUV������F���/HV�VHUYLFHV�GH�JDUGH�HQ� LQVWDOODWLRQ�SRXU� OHV�

HQIDQWV� GH� ��� PRLV� RX� SOXV� �� pFKHOOH� G
REVHUYDWLRQ� GH� OD� TXDOLWp� pGXFDWLYH�� 4XpEHF��

'LUHFWLRQ� GHV� FRPPXQLFDWLRQV�� 0LQLVWqUH� GH� O
HPSORL�� GH� OD� VROLGDULWp� VRFLDOH� HW� GH� OD�

IDPLOOH��

%URQIHQEUHQQHU��8����������(QYLURQPHQW�LQ�GHYHORSPHQWDO�SHUVSHFWLYHV��7KHRUHWLFDO�DQG�

RSHUDWLRQDO�PRGHOV��,Q�6��/��)ULHGPDQ��	�7��'��:DFKV��(GV���0HDVXULQJ�HQYLURQPHQW�

DFURVV�WKH�OLIH�VSDQ��(PHUJLQJ�PHWKRGV�DQG�FRQFHSWV��SS���������:DVKLQJWRQ��$PHULFDQ�

3V\FKRORJLFDO�$VVRFLDWLRQ��

&ODUNH�6WHZDUW��$��.����������$�KRPH�LV�QRW�D�VFKRRO��7KH�HIIHFWV�RI�HQYLURQPHQWV�RQ�

GHYHORSPHQW��,Q�0��/HZLV�	�0��)HLQPDQ��(GV����*HQHVLV�RI�EHKDYLRU��9RO�����6RFLDO�

LQIOXHQFHV�DQG�VRFLDOL]DWLRQ�LQ�LQIDQF\��SS����������1HZ�<RUN��3OHQXP�3UHVV��

&ODUNH�6WHZDUW��$��.���$OOKXVHQ��9��'���	�&OHPHQWV��'��&����������1RQSDUHQWDO�FDUHJLYLQJ��,Q�

%RUQVWHLQ��0��$���GLU����+DQGERRN�RI SDUHQWLQJ��9RO������6WDWXV�DQG�VRFLDO�FRQGLWLRQV�RI�

SDUHQWLQJ��+LOOVGDOH��1-���(UOEDXP�����������

&ODUNH�6WHZDUW��$��.���	�)HLQ��*��*����������(DUO\�FKLOGKRRG�SURJUDPV��,Q�0XVVHQ��3��+���GLU����

+DQGERRN�RI�FKLOG�SV\FKRORJ\�9RO�����,QIDQF\�DQG�GHYHORSPHQWDO�SV\FKRELRORJ\��1HZ�

<RUN���:LOH\�����������

&ODUNH�6WHZDUW��$��.���*UXEHU��&��7���	�)LW]JHUDOG��/��0����������&KLOGUHQ�DW�KRPH�DQG�LQ�GD\�

FDUH��+LOOVGDOH��1-���(UOEDXP�

&RXWX��6���/DYLJXHXU��6���'XEHDX��'��HW�%HDXGRLQ��0��Ê����������/D�FROODERUDWLRQ�IDPLOOH�PLOLHX�

GH�JDUGH���FH�TXH�QRXV�DSSUHQG�OD�UHFKHUFKH��eGXFDWLRQ�HW�IUDQFRSKRQLH�����������������

&U\HU��'����������'HILQLQJ�DQG�$VVHVVLQJ�4XDOLW\���$QQDOV�RI�WKH�$PHULFDQ�$FDGHP\�RI�3ROLWLFDO�

DQG�6RFLDO�6FLHQFHV��������������
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'H� 6FKLSSHU�� (�� -��� 5LNVHQ�:DOUDYHQ�� -�� 0��� 	� *HXUWV�� 6�� $�� (�� �������� (IIHFWV� RI� &KLOG±

&DUHJLYHU� 5DWLR� RQ� WKH� ,QWHUDFWLRQV� %HWZHHQ� &DUHJLYHUV� DQG� &KLOGUHQ� LQ� &KLOG�&DUH�

&HQWHUV��$Q�([SHULPHQWDO�6WXG\��&KLOG�'HYHORSPHQW�������������������

'H�6RX]D��7��1���	�&DPSRV�GH�&DUYDOKR��0����������4XDOLW\�RI�GD\�FDUH�FHQWHU�HQYLURQPHQW���

$�UDWLQJ�VFDOH��3VLFRORJLD�HP�(VWXGR��������������

'H\QRRW�6FKDXE��*���0LUMDP�-���	�5LNVHQ�:DOUDYHQ��-��0����������3HHU�&RQWDFWV�RI����0RQWK�

ROGV�LQ�&KLOGFDUH��/LQNV�ZLWK�&KLOG�7HPSHUDPHQW��3DUHQW�&KLOG�,QWHUDFWLRQ�DQG�4XDOLW\�RI�

&KLOGFDUH��6RFLDO�'HYHORSPHQW������������������

'RKHUW\��*���)RUHU��%���/HUR��'�6���*RHOPDQ��+���	�/D*UDQJH��$����������3UHGLFWRUV�RI�TXDOLW\�LQ�

IDPLO\�FKLOG�FDUH��(DUO\�&KLOGKRRG�5HVHDUFK�4XDUWHUO\���������±�����

'URXLQ��&���%LJUDV��1��� )RXUQLHU��&���'HVURVLHUV��+���	�%HUQDUG�� 6�� ��������*UDQGLU� HQ� TXDOLWp�

������(QTXrWH�TXpEpFRLVH�VXU�OD�TXDOLWp�GHV�VHUYLFHV�GH�JDUGH�pGXFDWLIV��4XpEHF��,QVWLWXW�GH�

OD�VWDWLVWLTXH�GX�4XpEHF��

)XOOHU��%���.DJDQ��6�/���/RHE��6�/���	�&KDQJ��<�:����������&KLOG�FDUH�TXDOLW\��FHQWHUV�DQG�KRPH�

VHWWLQJ�WKDW�VHUYH�SRRU�IDPLOLHV��(DUO\�&KLOGKRRG�5HVHDUFK�4XDUWHUO\���������������

*HRIIUR\�� 0�&��� &RWp�� 6��� %RUJH�� $�� ,�� +��� /DURXFKH�� )��� 6pJXLQ�� -�� 5�� 	� 5XWWHU�� 0�� ��������

$VVRFLDWLRQ� EHWZHHQ� QRQPDWHUQDO� FDUH� LQ� WKH� ILUVW� \HDU� RI� OLIH� DQG� FKLOGUHQ
V� UHFHSWLYH�

ODQJXDJH�VNLOOV�SULRU�WR�VFKRRO�HQWU\��WKH�PRGHUDWLQJ�UROH�RI�VRFLRHFRQRPLF�VWDWXV���-RXUQDO�

RI�&KLOG�3V\FKRORJ\�DQG�3V\FKLDWU\�������������������

+DUW��%���	�5LVOH\��7��5����������0HDQLQJIXO�GLIIHUHQFHV�LQ�WKH�HYHU\GD\�H[SHULHQFH�RI�\RXQJ�

$PHULFDQ�FKLOGUHQ��%DOWLPRUH��0'��3DXO�+��%URRNHV�3XEOLVKLQJ��

+LFNPDQ��/��1����������:KR�6KRXOG�&DUH�IRU�2XU�&KLOGUHQ"�7KH�(IIHFWV�RI�+RPH�9HUVXV�&HQWHU�

&DUH�RQ�&KLOG�&RJQLWLRQ�DQG�6RFLDO�$GMXVWPHQW��-RXUQDO�RI�IDPLO\�,VVXHV� �������������

+RZHV��&���	�6DQGHUV��.����������&KLOG�&DUH�IRU�<RXQJ�&KLOGUHQ��,Q�6SRGHN��%HUQDUG�DQG�

6DUDFKR��2OLYLD�1��+DQGERRN�RI�UHVHDUFK�RQ�WKH�HGXFDWLRQ�RI�\RXQJ�FKLOGUHQ���QG�HG�����SS��

����������0DKZDK��1-��86��/DZUHQFH�(UOEDXP�$VVRFLDWHV�3XEOLVKHUV������SS��

+RII�*LQVEXUJ�� (�� ������� 6RFLRHFRQRPLF� VWDWXV� DQG� SDUHQWLQJ�� ,Q� 0�+�� %RUQVWHLQ� �(G���

+DQGERRN� RI� SDUHQWLQJ�� YRO�� ��� %LRORJ\� DQ� (FRORJ\� RI� 3DUHQWLQJ� �SS�� ���������� 1HZ�

-HUVH\��/DZUHQFH�(UOEDXP�$VVRFLDWHV��
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+XDQJ��.�<���2
%ULHQ�&DXJK\��0���*HQHYUR��-��/���	��0LOOHU��7�/����������0DWHUQDO�NQRZOHGJH�

RI�FKLOG�GHYHORSPHQW�DQG�TXDOLW\�RI�SDUHQWLQJ�DPRQJ�:KLWH��$IULFDQ�$PHULFDQ�DQG�

+LVSDQLF�0RWKHUV��-RXUQDO�RI�$SSOLHG�'HYHORSPHQWDO�3V\FKRORJ\���������������

+XQJHUIRUG��$��	�&R[��0�-����������)DPLO\�IDFWRUV�LQ�FKLOG�FDUH�UHVHDUFK��(YDOXDWLRQ�5HYLHZ� ��

��������������

,QVWLWXW�GH�OD�6WDWLVWLTXH�GX�4XpEHF�HW�0LQLVWqUH�GH�OD�)DPLOOH�HW�GH�O¶(QIDQFH���������&DGUH�GH�

UpIpUHQFH�GH�O¶pYDOXDWLRQ�GH�OD�TXDOLWp�GHV�VHUYLFHV�GH�JDUGH�pGXFDWLIV�DX�PR\HQ�GH�

O¶HQTXrWH�©�*UDQGLU�HQ�TXDOLWp�ª��&ROOHFWLRQ�IDPLOOH�HW�HQIDQFH��4XpEHF��

-DFRE��-��,����������7KH�VRFLR�HPRWLRQDO�HIIHFWV�RI�QRQPDWHUQDO�FKLOGFDUH�RQ�FKLOGUHQ�LQ�WKH�86$��

D�FULWLFDO�UHYLHZ�RI�UHFHQW�VWXGLHV��(DUO\�&KLOG�'HYHORSPHQW�DQG�&DUH���±����

/DERUDWRLUH�G¶pWXGH�GX�QRXUULVVRQ���������4XHVWLRQQDLUH�VXU�OHV�ORLVLUV�HW�DFWLYLWpV�GH�VWLPXODWLRQ��

0RQWUpDO��8QLYHUVLWp�GX�4XpEHF�j�0RQWUpDO��'RFXPHQW�,QpGLW�

/DPEHUW��5���$EERWW�6KLP��0���	�6LEOH\��$����������(YDOXDWLQJ�WKH�4XDOLW\�RI�(DUO\�&KLOGKRRG�

(GXFDWLRQQDO�6HWWLQJV��,Q�6SRGHN��%HUQDUG��6DUDFKR��2OLYLD�1��+DQGERRN�RI�UHVHDUFK�RQ�WKH�

HGXFDWLRQ�RI�\RXQJ�FKLOGUHQ���QG�HG�����SS������������0DKZDK��1-��86��/DZUHQFH�(UOEDXP�

$VVRFLDWHV�3XEOLVKHUV������SS��

/\\WLQHQ��3���0��/��/DDNVR�HW�$��0��3RLNNHXV���������3DUHQWDO�FRQWULEXWLRQ�WR�FKLOG¶V�HDUO\�

ODQJXDJH�DQG�LQWHUHVW�LQ�ERRNV��(XURSHDQ�-RXUQDO�RI�3V\FKRORJ\�RI (GXFDWLRQ�������������

�����

0F&DUWQH\��.����������7KH�IDPLO\�&KLOG�&DUH�0HVRV\VWHP��,Q�&ODUNH�6WHZDUW��$���GLU���	�'XQQ��

-��)DPLOLHV�FRXQW��(IIHFWV�RQ�FKLOG�DQG�DGROHVFHQW�GHYHORSPHQW��7KH�-DFREV�)RXQGDWLRQ�

VHULHV�RQ�DGROHVFHQFH��SS�����������1HZ�<RUN��1<��86��&DPEULGJH�8QLYHUVLW\�3UHVV������

SS��

0LQLVWqUH�GH�OD�)DPLOOH�HW�GH�O¶(QIDQFH��0)(����������&DGUH�GH�UpIpUHQFH�GH�O¶pYDOXDWLRQ�GH�OD�

TXDOLWp�GHV�VHUYLFHV�GH�JDUGH�pGXFDWLIV�DX�PR\HQ�GH�O¶HQTXrWH�*UDQGLU�HQ�TXDOLWp��4XpEHF��

*RXYHUQHPHQW�GX�4XpEHF�����SDJHV��

3RPHUOHDX��$���0DOFXLW��*���	�-XOLHQ��0����������&RQWH[WHV�GH�YLH�DX�FRXUV�GH�OD�SHWLWH�HQIDQFH�

RX�FRPPHQW�VDYRLU�FH�TXL�VH�SDVVH�GDQV�OD�YLH�GH�WRXV�OHV�MRXUV�GHV�EpEpV�GH�GLYHUV�PLOLHX[��

,Q�*��0��7DUDEXOV\�	�5��7HVVLHU��(GV���(QIDQFH�HW�IDPLOOH���&RQWH[WHV�HW�GpYHORSSHPHQW��

�SS����������4XpEHF���3UHVVHV�GH�O¶8QLYHUVLWp�GX�4XpEHF��
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5DPH\��&��7���	�5DPH\��6��/����������(DUO\�LQWHUYHQWLRQ�DQG�HDUO\�H[SHULHQFH��$PHULFDQ�

3V\FKRORJLVW���������������

6FKXHW]H��3���/HZLV��$���	�'L0DUWLQR��'����������5HODWLRQ�EHWZHHQ�WLPH�VSHQW�LQ�GD\FDUH�DQG�

H[SORUDWRU\�EHKDYLRUV�LQ���PRQWK�ROG�LQIDQWV��,QIDQW�%HKDYLRU�	�'HYHORSPHQW����������

�����

6KRQNRII��-��3���	�3KLOOLSV��'���(GV�����������)URP�QHXURQV�WR�QHLJKERXUKRRGV��7KH�VFLHQFH�RI�

HDUO\�FKLOGKRRG�GHYHORSPHQW��:DVKLQJWRQ��'&��1DWLRQDO�$FDGHP\�3UHVV��

6KSDQFHU��1����������7KH�HIIHFWV�RI�GD\FDUH��3HUVLVWHQW�TXHVWLRQV��HOXVLYH�DQVZHUV��(DUO\�

&KLOGKRRG�5HVHDUFK�4XDUWHUO\���������±�����

6LQFODLU��)����������©/HV�&3(��GHV�PLOLHX�FOp�SRXU�OH�GpYHORSSHPHQW�VRFLDO�GHV�MHXQHV�HQIDQWVª��
'DQV�1��%LJUDV��'LU���HW�*��&DQWLQ��'LU���/HV�VHUYLFHV�GH�JDUGH�pGXFDWLIV�j�OD�SHWLWH�HQIDQFH�
GX�4XpEHF��5HFKHUFKHV��UpIOH[LRQV�HW�SUDWLTXHV���SS������������4XpEHF��3UHVVHV�GH�
O¶8QLYHUVLWp�GX�4XpEHF��&ROOHFWLRQ�eGXFDWLRQ�j�OD�SHWLWH�HQIDQFH���

6\OYD��.���6LUDM�%ODWFKIRUG��,���7DJJDUW��%���6DPPRQV��3���0HOKXLVK��(���(OOLRW��.���	�7RWVLND��9��

��������&DSWXULQJ�TXDOLW\�LQ�HDUO\�FKLOGKRRG�WKURXJK�HQYLURQPHQWDO�UDWLQJ�VFDOHV��(DUO\�

&KLOGKRRG�5HVHDUFK�4XDWHUO\�������������

7UHPEOD\��0����������&DUDFWpULVWLTXHV�GHV�SULQFLSDX[�PLOLHX[�GH�YLH�GH�O¶HQIDQW�DX�FRXUV�GH�VHV�

SUHPLqUHV�DQQpHV�GH�YLH�HW�UHODWLRQ�DYHF�OH�GpYHORSSHPHQW�FRJQLWLYH��ODQJDJLHU�HW�PRWHXU�j�

O¶kJH�GH�GHX[�DQV��3URMHW�GH�UHFKHUFKH�GRFWRUDO��'pSDUWHPHQW�GH�SV\FKRORJLH��8QLYHUVLWp�GX�

4XpEHF�j�0RQWUpDO������SDJHV���

7RXW��.���=DVORZ��0���	�%HUU\��'����������4XDOLW\�DQG�TXDOLILFDWLRQV��/LQNV�%HWZHHQ�

3URIHVVLRQDO�'HYHORSPHQW�DQG�TXDOLW\�LQ�(DUO\�&DUH�DQG�(GXFDWLRQ�6HWWLQJV��,Q�=DVORZ��0��

	�0DUWLQH]�%HFN��,���(G���&ULWLFDO�LVVXHV�LQ�HDUO\�FKLOGKRRG�SURIHVVLRQDO�GHYHORSPHQW��SS��

���������%DOWLPRUH��%URRNHV�3XEOLVKLQJ������SS��

9DQGHOO��'�/����������(DUO\�&KLOG�&DUH��7KH�NQRZQ�DQG�WKH�8QNQRZQ��0HUULOO�3DOPHU�4XDWHUO\���

� ��������������

9HUUHDXOW��0���3RPHUOHDX��$���HW�0DOFXLW��*����������,PSDFW�GH�SURJUDPPHV�G¶DFWLYLWpV�GH�OHFWXUH�

LQWHUDFWLYHV�VXU�OH�GpYHORSSHPHQW�FRJQLWLI�HW�ODQJDJLHU�G¶HQIDQWV�kJpV�GH���j���DQV���OHV�

SURJUDPPHV�$/,��eGXFDWLRQ�HW�IUDQFRSKRQLH������������������

:DFKV��7�'����������&HOHEUDWLQJ�FRPSOH[LW\��&RQFHSWXDOL]DWLRQ�DQG�DVVHVVPHQW�RI�WKH�

HQYLURQPHQW��,Q�6��)ULHGPDQ�	�7��'��:DFKV��(GV����0HDVXULQJ�HQYLURQPHQW�DFURVV�WKH�OLIH�

VSDQ��SS������������:DVKLQJWRQ��'&��$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ��
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=DVORZ��0���+DOOH��7���0DUWLQ��/���&DEUHUD��1���&DONLQV��-���3LW]HU��/���	�0DUJLH��1�*����������

&KLOG�2XWFRPH�0HDVXUHV�LQ�WKH�6WXG\�RI�&KLOG�&DUH�4XDOLW\��(YDOXDWLRQ�5HYLHZ����������

����������

9LHZ�SXEOLFDWLRQ�VWDWV9LHZ�SXEOLFDWLRQ�VWDWV


