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*LOOHV�)HLQJROG��)RQGDWHXU
�6HULDO(QWUHSUHQHXU
�ΔQQRYDWLRQ

3RXUTXRL�DYH]�YRXV�UHMRLQW�OH�SURMHW�"

-
DL�UHQFRQWU«�*LOOHV�LO�\�D�SOXVLHXUV�DQQ«HV��DORUV
TXH� MH� WUDYDLOODLV� VXU� GHV� HQMHX[� QXP«ULTXHV
PRQGLDX[�� $� O
«SRTXH�� MH� GLULJHDLV� %HWFOLF� HQ
)UDQFH�� PH� SU«SDUDQW� ¢� GHYHQLU� Qr�� ¢
O
RXYHUWXUH�GX�PDUFK«�IUDQ©DLV�GHV�SDULV��-
DL�«W«
LPSUHVVLRQQ«� SDU� OH� SDUFRXUV� HW� OD� YLVLRQ� GH
*LOOHV��3OXV�WDUG��DSUªV�DYRLU�TXLWW«�%HWFOLF��LO�P
D
SDUO«� GH� VRQ� LG«H�� &HOD� UHVVHPEODLW� ¢� XQ
SRVVLEOH� EORFNEXVWHU�� 'DQV� XQH� YLH� DQW«ULHXUH�
M
DL� GLULJ«� XQH� JUDQGH� DJHQFH� GH� SXEOLFLW«
HXURS«HQQH� HW� MH� FRQQDLVVDLV� WUªV� ELHQ� OD
G\QDPLTXH� GX� PDUFK«� GHV� QDWLIV� QXP«ULTXHV�
&
«WDLW�HQ�IDLW�DVVH]�GLIILFLOH�G
DERUGHU�FH�PDUFK«
DYHF� %HWFOLF�� WURS� ULJLGH�� WURS� FRPSOH[H�� &HOD
Q«FHVVLWDLW� O
DJLOLW«� G
XQH� VWDUWXS�� <(6RU12� HVW
FODLUHPHQW�DSSDUX�FRPPH�OH�ERQ�SURMHW��

3DUOH]�QRXV�GH�YRWUH�H[S«ULHQFH�DYHF�O
LQQRYDWLRQ

-XVTX
¢� U«FHPPHQW�� OHV� JHQV� SDUODLHQW
SULQFLSDOHPHQW�GX�PDUFK«�GX�MHX�GDQV�VD�IRUPH
DFWXHOOH�� -H� VXLV� DEVROXPHQW� FRQYDLQFX� TXH� OH
PDUFK«�HVW�ELHQ�SOXV�YDVWH��TX
LO�V
DJLW�ELHQ�SOXV
GH�GLYHUWLVVHPHQW��SDV�VHXOHPHQW�HW�VHXOHPHQW
G
DUJHQW�� /HV� SDULV� WUDGLWLRQQHOV� RQW� OHXUV
OLPLWHV�� &HOD� SHXW� P¬PH� GHYHQLU� XQ� SHX
RSSUHVVDQW��&DU�HQ�U«DOLW«��VL�QRXV�DERUGRQV�OHV
SDULV� GDQV� XQH� SHUVSHFWLYH� GH� GLYHUWLVVHPHQW�
FHOD� V«GXLUD� EHDXFRXS� SOXV� GH� SHUVRQQHV� GH
WRXWHV� VRUWHV�� &
HVW� OH� VHQV� GH� O
KLVWRLUH� HW
O
KLVWRLUH�TXH�QRXV�YRXORQV�«FULUH�

�-
DL�FRQGXLW�%HWFOLF�¢�GHYHQLU� OHDGHU�GX
PDUFK«�� DWWHLJQDQW� ���� GH� SDUWV� GH
PDUFK«�WRXW�HQ�G«SHQVDQW�VHXOHPHQW
����GH�O
LQYHVWLVVHPHQW�PDUNHWLQJ�GH
WRXV� OHV� DFWHXUV�� ΔO� V
DJLVVDLW� G
DYRLU� XQH
YLVLRQ�IRUWH�FRPELQ«H�¢�XQ�FLEODJH�HW�XQH
VWUDW«JLH� G
DFTXLVLWLRQ� G«FRXS«V� DX� ODVHU�
1RXV�IHURQV�HQFRUH�PLHX[�DYHF�<(6RU12�

3LHUUH�.OHLQ��&R�IRQGDWHXU
�&02B%HWFOLFB)U
�0DUNHWLQJ*HQLXV

-
DL�FRPPHQF«�DYHF�OH�ODQFHPHQW�GH�OD�SUHPLªUH�ERLVVRQ�«QHUJLVDQWH
HQ�)UDQFH�� ORUVTXH�FH�W\SH�GH�ERLVVRQ�D�FRPPHQF«�¢�VRUWLU�¢� OD� ILQ
GHV�DQQ«HV�����1RWUH�PDUNHWLQJ�RULJLQDO�HW�QRWUH�FLEODJH�VS«FLILTXH
HQ�RQW� IDLW�XQ�VXFFªV� LQFUR\DEOH�� MXVTX
¢�QRWUH�VRUWLH�YHUV�XQ�JUDQG
DFWHXU� LQGXVWULHO�� -
DL� HQVXLWH� FU««� OH� SUHPLHU� U«VHDX� VRFLDO� GH
TXDUWLHU�HQ�������0D�YLVLRQ�GX�U«VHDX�VRFLDO�G
DXMRXUG
KXL�HVW�GRQF
PDWXUH� HW� IRQG«H� VXU� XQH� ORQJXH� H[S«ULHQFH�� FH� TXL� HVW
SDUWLFXOLªUHPHQW� LPSRUWDQW�SRXU�<(6RU12��$X�FRXUV�GH�PHV�DXWUHV
H[S«ULHQFHV� GDQV� O
LQGXVWULH� GH� OD� WHFKQRORJLH�� M
DL� DLG«� OH
JRXYHUQHPHQW� IUDQ©DLV� GDQV� VD� VWUDW«JLH� QXP«ULTXH�� HQ� WDQW� TXH
SRUWH�SDUROH� G
XQ� GH� OHXUV� SULQFLSDX[� SURMHWV�� WRXMRXUV� DYHF� GHV
UHVSRQVDELOLW«V� G
LQQRYDWLRQ� DX� SOXV� KDXW� QLYHDX�� 'HSXLV�� MH� VXLV
EXVLQHVV�DQJHO��SDUWLFLSDQW�¢�XQ�SURFHVVXV�G
LQQRYDWLRQ�FRQWLQXH�HW
G«YHORSSDQW� PHV� FRPS«WHQFHV� SRXU� IDLUH� GH� <(6RU12� XQ� VXFFªV
PRQGLDO�

7RXW� G
DERUG�� QRXV� DYRQV� XQH� «TXLSH� IRUPLGDEOH� HW� WUªV
FRPSO«PHQWDLUH��FH�TXL�HVW�XQ�DWRXW�IDQWDVWLTXH�SRXU�OH�SURMHW��'
XQ
DQFLHQ� FKDPSLRQ� GX� PRQGH� GH� KDQGEDOO� ¢� XQ� GLUHFWHXU� J«Q«UDO
G
XQH� EDQTXH� JRXYHUQHPHQWDOH�� GHV� SHUVRQQHV� UHFRQQXHV� VXU� OH
PDUFK«�GHV�SDULV��HQ�SDVVDQW�SDU�GHV��GLJLWDO�QDWLYHV��HW�GHV�H[SHUWV
GH� O
«FRV\VWªPH� FU\SWR�� QRXV� VRPPHV� GRQF� SU¬WV� ¢� FRQTX«ULU� OH
PDUFK«�� (JDOHPHQW�� QRXV� DYRQV� XQ� U¬YH� TXH� QRXV� VRXKDLWRQV� YRLU
GHYHQLU� XQH� U«DOLW«� �� LQYHQWHU� XQ� QRXYHDX� W\SH� GH� FRPPXQLFDWLRQ
SRXU� WRXV�� ¢� WUDYHUV� GHV� SDULV� VRFLDX[� VXU� WRXWHV� VRUWHV� GH� VXMHWV�
3OHXYUD�W�LO� GHPDLQ� "� /H� %LWFRLQ� YDXGUD�W�LO� SOXV� GH� ���� N�� HQ
VHSWHPEUH� "� 7UXPS� VHUD�W�LO� G«ILQLWLYHPHQW� EDQQL� GH� 7ZLWWHU� "� /HV
PHPEUHV�SHXYHQW�SDULHU��GLVFXWHU��¬WUH�U«FRPSHQV«V�HW�DXJPHQWHU
OHXUV�WRNHQV�JU¤FH�¢�FHV�DFWLRQV���$YHF�OD�SODWHIRUPH�<(6RU12��QRXV
HVS«URQV�UHQGUH�QRWUH�PRQGH�SOXV�DPXVDQW�HQVHPEOH�

4XHOV�VRQW�OHV�IDFWHXUV�FO«V�SRXU�<(6RU12�"
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/H�PDUFK«�GHV�MHX[�HQ�OLJQH�FUR°W�WUªV�YLWH��DQQ«H�DSUªV�DQQ«H��G«SDVVDQW�OHV�86'�����PLOOLDUGV�HQ������

7RXMRXUV� SOXV� G
DFWHXUV�� G
RIIUHV�� GH� FRQVRPPDWHXUV� GLII«UHQWV�� HW� GH� QRXYHDX[� HQMHX[� MXULGLTXHV� VH

SU«VHQWHQW��/
LQGXVWULH�GX�MHX�UHSU«VHQWH�SOXV�GH�����GH�O
HQVHPEOH�GX�PDUFK«��/D�SOXSDUW�GHV�DFWHXUV�GH

O
LQGXVWULH�VRQW�VXU�OH�PDUFK«�GHSXLV�GHV�DQQ«HV�HW�OHXUV�SURSRVLWLRQV�GH�YDOHXU�Q
RQW�SDV�YUDLPHQW�FKDQJ«

GHSXLV��/H�FRPEDW�PDMHXU�HQWUH�WRXV�D�WRXUQ«�DXWRXU�GHV�FDPSDJQHV�SXEOLFLWDLUHV�RX�GHV�RIIUHV�VS«FLDOHV

G
LQVFULSWLRQ� �� ERQXV�� PDLV� ULHQ� GH� YUDLPHQW� QRXYHDX� HW� G
DGDSW«� DX[� QRXYHOOHV� DWWHQWHV� GHV

FRQVRPPDWHXUV�Q
D�«W«�SURSRV«�

/H�SDUL�HVW�XQ�OHDGHU�FODLU
GDQV�O
LQGXVWULH�GX�MHX

�� /H�PDUFK¦

8Q�PDUFK«�HQ�FURLVVDQFH�
SHUS«WXHOOH

3DUWV�GH�PDUFK«�GHV�MHX[�G
DUJHQW��k6WDWLVWD������

'«SHQVHV�DQQXHOOHV�VXU�OHV�SDULV�HQ�OLJQH���FRQVRPPDWHXU��k6WDWLVWD������
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����GHV�FRQVRPPDWHXUV�
MRXHQW�GH�SHWLWHV�VRPPHV

�����GHV�FRQVRPPDWHXUV�
RQW�HQWUH����HW����DQV

3DUW�GHV�SHUVRQQHV�TXL�MRXHQW�HQ�OLJQH��������k6WDWLVWD������

0RQWDQW�G«SHQV«�SDU�VHPDLQH



/HV� SODWHIRUPHV� WUDGLWLRQQHOOHV� HW� QRXYHOOHPHQW� G«FHQWUDOLV«HV� QH
VRQW�SDV�HQFRUH�SRVLWLRQQ«HV�VXU�OHV�SDULV�

/HV� FRQVRPPDWHXUV� OHV� SOXV� UHQWDEOHV� GH� O
LQGXVWULH� GHV� SDULV� VRQW
LGHQWLIL«V�FRPPH�PDMRULWDLUHPHQW�¤J«V�GH����¢����DQV�HW� MRXDQW�SHX
PDLV�GHV�PRQWDQWV�U«FXUUHQWV�

&
HVW�O¢�TXH�QRWUH�YLVLRQ�FRPPHQFH���

/HV�SDULV�VRQW�SDUWRXW��
DXMRXUG
KXL�OHV�OHDGHUV�
HVVDLHQW�G
DWWLUHU�GH
QRXYHDX[�FRQVRPPDWHXUV

ΔO�\�D�PDLQWHQDQW�XQ�HVSDFH�
GLVSRQLEOH�HQWUH�OHV�SDULV�
HW�OHV�MHX[�PRELOHV

/H�PDUFK«�GX�SDUL�
G«FHQWUDOLV«�HVW�OLEUH�HW�
RXYHUW�¢�XQ�QRXYHDX�
YHQX�HW�OHDGHU

1RWUH�WHUUDLQ�GH�MHX�

8QH�SXEOLFLW«�W\SLTXH�GX�PRPHQW

1RWUH�FLEOH�SRXU�PLHX[�SHUIRUPHU

/D�OLPLWH�GHV�SODWHIRUPHV�GH�SDULV�WUDGLWLRQQHOOHV

6XMHWV�GH�SDULV�UHVWUHLQWV

8;�SDV�DGDSW«H�DX[�QRXYHOOHV�KDELWXGHV�GHV�FRQVRPPDWHXUV

)DLEOH�U«SDUWLWLRQ�GHV�JDLQV��HW�DXFXQ�ERQXV�SRVVLEOH�GDQV�OH�WHPSV



/H�PDUFK«�GHV�SDULV�HVW�«QRUPH�
3OXV�GH�����GHV�FOLHQWV�VXU� OHV�SODWHIRUPHV�H[LVWDQWHV�VRQW�RXYHUWV�¢�XQH�QRXYHOOH�RIIUH�VL�HOOH�U«SRQG�¢
OHXUV�H[LJHQFHV��QRWDPPHQW�HQ� WHUPHV�G
8;�8Δ��GH�PRQWDQWV�HW�GH�VXMHWV��(Q� U«SRQGDQW�¢�FHV�DWWHQWHV�
QRXV�DWWLUHURQV�«JDOHPHQW�GH�QRXYHDX[�FRQVRPPDWHXUV�TXL�IHURQW�FUR°WUH�OH�PDUFK«�PRQGLDO��3DUFH�TXH
<(6RU12� D� «W«� IRQG«� SDU� FHUWDLQV� GHV� SOXV� JUDQGV� H[SHUWV� PRQGLDX[� GHV� SDULV�� GH� O
8;� HW� GHV� QDWLIV
QXP«ULTXHV�� QRWUH� YLVLRQ� HVW� FHOOH� GX� SLRQQLHU� HW� GX� IXWXU� OHDGHU� GH� O
LQGXVWULH� GHV� SDULV
G«FHQWUDOLV«V�

<(6RU12�YLVH�¢�GHYHQLU�XQ�OHDGHU�VXU�OD�SURFKDLQH�J«Q«UDWLRQ�GH
SODWHIRUPHV�GH�SDULV�HQ�OLJQH�

1RWUH�U«FHQWH�H[S«ULHQFH�U«XVVLH�QRXV�GRQQH�����DQV�G
DYDQFHȐ

1RXV�FLEORQV�OHV�SHUVRQQHV�¤J«HV�GH����¢����DQV

7RXW�OH�PRQGH�SHXW�PLVHU�GH�SHWLWHV�RX�JURVVHV�VRPPHV

/H�VSRUW�QH�VHUD�TX
XQ�VXMHW�SDUPL�WDQW�G
DXWUHV�VXU�OHTXHO�SDULHURQW�OHV�PHPEUHV

/HV�SDULV�VHURQW�G«FHQWUDOLV«V�SRXU�RIIULU�XQH�QRXYHOOH�H[S«ULHQFH�

/HV�SDULV�VHURQW�DPXVDQWV��IDFLOHV�G
DFFªV�HW�VRFLDX[

�� 1RWUH�YLVLRQ

1RV�IDFWHXUV�FO«V

1RWUH�SURMHFWLRQ

/HV�UHYHQXV�GX�PDUFK«
WUDGLWLRQQHO�DXJPHQWHURQW
WUªV�O«JªUHPHQW

/H�PDUFK«�YD�HQFRUH
FUR°WUH��JU¤FH�¢�XQ
QRXYHDX�W\SH�GH
FRQVRPPDWHXU

/HV�SDULV�G«FHQWUDOLV«V
UDWWUDSHURQW�OHV�DFWHXUV
WUDGLWLRQQHOV�HQ�PRLQV�GH
���DQV

/
DPELWLRQ
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'H�SHWLWHV�FRPPLVVLRQV�VRQW�SU«OHY«HV�VXU�OHV�SDULV��XQH�IRLV�TXH�!����GH�OD�YDOHXU�D�«W«�GLVWULEX«H
¢�OD�FRPPXQDXW«

(Q�WDQW�TXH�SLRQQLHU�VXU�OH�PDUFK«�GHV�SDULV�FU\SWR��XQ�QRPEUH�«OHY«�G
XWLOLVDWHXUV�HQWUD°QHUD�GHV
UHYHQXV�«OHY«V

'H�OD�SXEOLFLW«�QDWLYH�VHUD�DMRXW«H�¢�O
DYHQLU��DYHF�OHV�P¬PHV�IRQFWLRQQDOLW«V�TXH�OHV�SDULV��SRXU
SDUWDJHU�OHV�UHYHQXV�DYHF�OD�FRPPXQDXW«

/HV�SODWHIRUPHV�GH�SDULV�WUDGLWLRQQHOOHV�HW�OHV�QRXYHDX[�YHQXV�VXU�OH�PDUFK«�GH�OD�FU\SWR�XWLOLVHQW�WRXV�OD
P¬PH�8;���EHDXFRXS�GH�FRQWHQXV��GH�QRPEUHX[�FKRL[�HW�FDW«JRULHV��/HV�SDULV�VRQW�SULQFLSDOHPHQW
U«VHUY«V�DX[�VSRUWV�HW�PDMRULWDLUHPHQW�SUDWLTX«V�SDU�GHV�KRPPHV��&HOD�FRUUHVSRQG�¢�XQH�DSSURFKH�GX
G«EXW�GX���ªPH�VLªFOH�TXL�D�WUDQVSRV«�OH�PDUFK«�RIIOLQH�WUDGLWLRQQHO�
&HSHQGDQW��OHV�FRQVRPPDWHXUV�OHV�SOXV�UHQWDEOHV���������VRQW�G«VRUPDLV�KDELWX«V�¢�FKRLVLU�O
8;�OD�SOXV
VLPSOH�HW�OD�SOXV�HIILFDFH��ΔOV�VRQW�KDELWX«V�DX[�SDULV�VRFLDX[�HQWUH�DPLV�HW�DLPHUDLHQW�¬WUH�U«FRPSHQV«V
SRXU�FHOD��VXU�WRXW�W\SH�GH�VXMHWV��ΔOV�UHFKHUFKHQW�FODLUHPHQW�WRXV�TXHOTXH�FKRVH�GH�GLII«UHQW�
&ODLU��GURLW�DX�EXW��SDV�GH�SHUWH�GH�WHPSV��SDV�GH�PDX[�GH�W¬WH���

/HV�SDULV�VRQW�SRVW«V�SDU�OHV�XWLOLVDWHXUV

/D�FRPPXQDXW«�YDOLGH�OD�TXDOLW«�GHV�SDULV�HW�GHV�U«SRQVHV

&KDTXH�XWLOLVDWHXU�IDLW�SDUWLH�GH�OD�FRPPXQDXW«�PRQGLDOH��HW�HVW�DX�FHQWUH�GH�VD�
SURSUH�FRPPXQDXW«�G
DPLV�VXU�OD�SODWHIRUPH

�8;�LQQRYDQW

�� 1RWUH�SURSRVLWLRQ�GH�YDOHXU�XQLTXH

/D�SUHPL¥UH�SODWHIRUPH�FHQWU¦H�XWLOLVDWHXU�HW�G¦FHQWUDOLV¦H

8Q�PRG¥OH�¦FRQRPLTXH�U¦HO��ILDEOH�HW�SDUWDJ¦

3DV�GH�FDW«JRULHV�PDLV�MXVWH�GHV��WKªPHV�HW�GH�O
LQWHOOLJHQFH�DUWLILFLHOOH

6HXOHPHQW���U«SRQVHV�¢�WRXW�SDUL���<(6�RX�12

6HXOHPHQW����FDUDFWªUHV�SRXU�GHV�SDULV�FODLUV�HW�FRXUWV

8Q�PRGH�GH�MHX�EDVLTXH����FOLF�����PLVH��HW�XQ�PRGH�H[SHUW
�FKRL[�GX�PRQWDQW�GX�SDUL�
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<(6RU12�HVW�XQH�SODWHIRUPH�FRPPXQDXWDLUH�TXL�YLVH�¢�SUHQGUH�OH�OHDGHUVKLS�GH�O
LQGXVWULH�GHV�SDULV�
1RWUH�DPELWLRQ�FRQVLVWH�¢�IDLUH�YHQLU�XQH�Y«ULWDEOH�LQGXVWULH�DYHF�VHV�UHYHQXV�G«M¢�FRQQXV��OH
SDUL�� VXU� OD� EORFNFKDLQ�� 1RWUH� REMHFWLI� FRQVLVWH� ¢� HQ� SDUWDJHU� OHV� E«Q«ILFHV� DYHF� O
HQVHPEOH� GH� QRV
G«WHQWHXUV�GH�WRNHQV�DX�ILO�GX�WHPSV��&HOD�GRLW�VH�UHIO«WHU�GDQV�WRXW�OH�SURMHW��$X�VHLQ�GH�O
HQWUHSULVH��QRXV
YHLOOHURQV�¢�FH�TXH�QRV�HPSOR\«V�VRLHQW� YDORULV«V��$� O
H[W«ULHXU��QRXV�FRQVLG«URQV� OD� FRPPXQDXW«�HW� OD
TXDOLW«�GX�FRQWHQX���GH�O
DSSOLFDWLRQ��FRPPH�OHV�IDFWHXUV�FO«V�GH�VXFFªV��'H�O
DOORFDWLRQ�LQLWLDOH�DX�PRGªOH
«FRQRPLTXH�SDUWDJ«�HW�¢�OD�GLVWULEXWLRQ�SHUPDQHQWH�GH�WRNHQV��WRXWHV�OHV�SHUVRQQHV�SDUWLFLSDQW�DX�SURMHW
HW�¢�OD�SODWHIRUPH�VHURQW�U«FRPSHQV«HV�SDU�XQ�WRNHQ�TXH�QRXV�VHURQV�ILHUV�GH�SRVV«GHU�SXLV�G
«FKDQJHU
ORUVTXH�VD�YDOHXU�DXJPHQWHUD�

�

)RQGV�FRPPXQDXWDLUH�������

5«FRPSHQVHV�DWWULEX«HV�ORUV�GH�O
Δ&2��DLUGURS���SULPH�
5«FRPSHQVHV�ORUV�GX�F\FOH�GH�YLH�GH�O
DSS���SDUWLFLSDWLRQ�
G«YHORSSHPHQW�FRPPXQDXWDLUHȐ

)RQGDWHXUV��������HW�IXWXUV�HPSOR\«V�GH�KDXW�QLYHDX������
(QWLªUHPHQW�EORTX«V�SHQGDQW���DQ��SXLV�GLVWULEXWLRQ�GH�����
SDU�DQ

2S«UDWLRQV������

(TXLSH������

7RWDO�WRNHQV����������������

�� 7RNHQRPLFV�	�%XVLQHVV�0RGHO

�$WWULEXWLRQ�LQLWLDOH

ΔQYHVWLVVHPHQWV�WHFKQRORJLTXHV��PDUNHWLQJ��DFTXLVLWLRQV�
SDUWHQDULDWV

7HUPHV�HW�FRQGLWLRQV�GH�O
Ζ&2

7RNHQV�GLVSRQLEOH�GDQV�O
Δ&2���
�������������
/HY«H�GH�IRQGV�WRWDOH�GH�O
Δ&2��
86'����������
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=RRP�VXU�OD�GLVWULEXWLRQ�GH�WRNHQV�SURYHQDQW�GHV
FRPPLVVLRQV��TXDQG�XQ�SDUL�HVW�YDOLGH��!�WRXWHV�OHV�
SHUVRQQHV�LPSOLTX«HV�VRQW�U«FRPSHQV«HV

�

&KDTXH�WUDQVDFWLRQ��SDUL��U«SRQVHȐ�
J«QªUH�GHV�FRPPLVVLRQV���UHYHQXV

1RWUH� E¬WD� D� J«Q«U«� !� ��0� GH
WUDQVDFWLRQV� DYHF� VHXOHPHQW� ���N
XWLOLVDWHXUV

1RXV� DWWHQGRQV� SOXVLHXUV� PLOOLRQV
G
XWLOLVDWHXUV�GDQV�OH�PRQGH�DX�ILO�GX
WHPSV

&RPPLVVLRQV�

/HV� DQQRQFHXUV� VRQW� WRXMRXUV� ¢� OD
UHFKHUFKH�GH�QRXYHOOHV�RSSRUWXQLW«V

1RWUH� RIIUH� GH� SXEOLFLW«� QDWLYH� VHUD
XQLTXH�HW�H[WU¬PHPHQW�HQJDJHDQWH

&30� DXWRXU� GH� ��� 86'�� DYHF� XQH
SURMHFWLRQ�LQLWLDOH�GH
��!����0�GH�SDULV�DIILFK«V���PRLV
��!���0�G
DQQRQFHV�DIILFK«HV���PRLV

/
DIILFKDJH�HVW�G«ILQL�DYHF�O
DQQRQFHXU

/
DQQRQFHXU�SDLH�XQ�&30�GH����86'�HQ�WRNHQV

����GHV�E«Q«ILFHV�YRQW�DX[�G«WHQWHXUV�GH�WRNHQV

/H�FU«DWHXU�GX�SDUL

/HV�XWLOLVDWHXUV�TXL�RQW�HX�OD�ERQQH�U«SRQVH

/HV�XWLOLVDWHXUV�TXL�RQW�SDUWLFLS«�¢�GRQQHU�OD�ERQQH
U«SRQVH

/D�SODWHIRUPH�GH�JHVWLRQ�WHFKQLTXH

�

'H� QRPEUHXVHV� DXWUHV� U«FRPSHQVHV� VRQW� DWWULEX«HV
ORUVTXH� OHV� XWLOLVDWHXUV� SDUWDJHQW�� PRGªUHQW�� HWF���� 3RXU
DXJPHQWHU�OH�SRUWHIHXLOOH�GH�FKDFXQ��

�

8Q�EXVLQHVV�PRGHO�VROLGH�HW�YDOLG«����

3XEOLFLW¦�QDWLYH

Ȑ�SDUWDJ«�DYHF�OHV�G«WHQWHXUV�GH�WRNHQV���

=RRP�VXU�OD�SXEOLFLW¦

Ȑ�HW�OHV�XWLOLVDWHXUV�GH�O
DSS



0«FDQLTXH�SRXU�XQH�FURLVVDQFH�RUJDQLTXH�GX�WRNHQ

/H�SURMHW�SDUL�OXL�P¬PH�GRQQH�XQH�YDOHXU�DX�WRNHQ��WDQW�TXH�OHV�XWLOLVDWHXUV�XWLOLVHQW�O
DSSOLFDWLRQ�HW
FRQVLGªUHQW�DORUV�OH�WRNHQ�FRPPH�XQH�Y«ULWDEOH��XWLOLW\��DX�VHLQ�G
XQH�LQGXVWULH�IRUWH�R»�<(6RU12
YLVH�¢�SUHQGUH�OH�OHDGHUVKLS

/H� +DOYLQJ� 'D\� V
HVW� DY«U«� ¬WUH� XQ� DFF«O«UDWHXU� GH� OD� YDOHXU� G
XQ� WRNHQ� ORUVTXH� OH� SURFHVVXV
GHUULªUH�OD�GLVWULEXWLRQ�HVW�MXVWLIL«�HW�PRWLYDQW

/HV�DQQRQFHXUV�RX�WRXW�«GLWHXU�TXL�WUDQVIRUPHUD�VRQ�SDUL�HQ�SXEOLFLW«�GHYURQW�XWLOLVHU�GHV�WRNHQV
HW�G\QDPLVHURQW�DLQVL�OHV�«FKDQJHV�GH�PDUFK«

3DU�DQDORJLH�DX�%LWFRLQ��TXL�SDLH�SRXU�OD�SXLVVDQFH�GH�WUDLWHPHQW�GH�VHV�PLQHXUV��<(6RU12�SDLH�OH�WHPSV�GH
WUDYDLO� SDVV«� SDU� OHV� <RQHUV� �XWLOLVDWHXUV� GH� <(6RU12�� VXU� OHV� FRQWULEXWLRQV� TXL� DSSRUWHQW� XQH� TXDOLW«
VXS«ULHXUH�DX�FRQWHQX�HW�DX�SURMHW��7RXV�OHV���DQV��<(6RU12�GLYLVH�SDU�GHX[�OH�PRQWDQW�GHV�U«FRPSHQVHV
GLVWULEX«HV�FKDTXH�PRLV��+DOYLQJ�'D\��
$X�G«SDUW����0�GH�WRNHQV�VHURQW�GLVWULEX«V�SDU�PRLV��TXHO�TXH�VRLW� OH�QRPEUH�G
XWLOLVDWHXUV�RX
G
DFWLRQV�
/H�QRPEUH�GH�WRNHQV�DOORX«V�DX�PDUFK«�GLPLQXH�SURJUHVVLYHPHQW�VDQV�VXUSULVH��HW�OD�YDOHXU�GX�WHPSV�GH
WUDYDLO�DXJPHQWH��7RXWHV�FHV�GRQQ«HV�«WDQW�¢�OD�IRLV�SXEOLTXHV�HW�DQWLFLS«HV��OH�WRNHQ�GHYUDLW�DXJPHQWHU�HQ
YDOHXU��VHORQ�WRXWHV�OHV�UHFKHUFKHV�HW�H[S«ULHQFHV�SHUWLQHQWHV�VXU�FH�VXMHW�
/RUVTXH�OHV�XWLOLVDWHXUV�WUDYDLOOHQW��SRXU�V
DPXVHU�HW�SRXU�GHV�WRNHQV��HW�TXH�O
DOORFDWLRQ�GLPLQXH
DYHF�OH�WHPSV��OD�P«FDQLTXH�G
DXJPHQWDWLRQ�GX�WRNHQ�HVW�DFWLY«HȐ

3OXV�GH�G«WDLOV�GLVSRQLEOHV�GDQV�OD�VHFWLRQ�m�YLVLRQ�WHFKQLTXH�}�GX�/LYUH�EODQF�
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/D�VXSHUVWDU�GH�<(6RU12

8QH�LG«H�GH�FRPELHQ�GH�WHPSV��HQ�IRQFWLRQ�GH�YRV�DFWLRQV��YRWUH�SDUWLFLSDWLRQ�SHXW�Q«FHVVLWHU

/
LPSDFW�GH�YRWUH�WHPSV�SDVV«�VXU�YRV�U«FRPSHQVHV�HQ�WRNHQV

�

�

����&DV�G
XVDJH�SRXU�REWHQLU�GHV�WRNHQV�DX�ILO�GX�WHPSV

9RXV�DOOH]�RIIULU�¢�OD�FRPPXQDXW«�XQ�SHX�GH�YRWUH�WHPSV��YRXV�GHYH]�GRQF�FRQQD°WUH���

�
7HPSV�Q«FHVVDLUH�SDU�W\SH�GH�UHYHQX

RX�G
DFWLYLW«�SRVVLEOH
�

ΖPSDFW�GH�YRWUH�WHPSV�VXU�YRV�WRNHQV

����'«WHQWLRQ�GH�WRNHQV��SDV�GH�SDUWLFLSDWLRQ
����/HV�PDUTXHV�LQYHVWLVVHQW�GDQV�OHV�SXEOLFLW«V��SDV�GH�WHPSV
Q«FHVVDLUH
����3DUWLFLSDWLRQ�¢�OD�PRG«UDWLRQ�GX�FRQWHQX
����ΔQYLWDWLRQ�G
DPLV�¢�UHMRLQGUH�<(6RU12
����&RQILUPHU�OHV�U«SRQVHV�XQH�IRLV�FHOOHV�FL�FRQQXHV
����3DULHU�VLPSOHPHQW�VXU�YRV�VXMHWV�SU«I«U«V

ΔO�G«WLHQW�DX�PRLQV����PLOOLRQV�GH�WRNHQV

ΔO�MRXH����PLQ�SDU�MRXU

ΔO�GRQQH���U«SRQVHV�DX[�SDULV�G
DXWUHV�«GLWHXUV�SDU�MRXU

ΔO�PRGªUH���FRQWHQXV�QRQ�DFFHSWDEOHV�SDU�MRXU

ΔO�D�LQYLW«����SHUVRQQHV�TXL�RQW�UHMRLQW�<(6RU12



9286� '211(=� �� YRV� GRQQ«HV
SHUVRQQHOOHV�� YRWUH� WHPSV�� YRWUH
DUJHQW��SDUL�

9286� 2%7(1(=� �� GX� SODLVLU�� GH
O
DGGLFWLRQ��UDUHPHQW�GH�O
DUJHQW

�

9286�'211(=���GHV�WRNHQV��GX�WHPSV�SRXU�OD�FRPPXQDXW«

9286�2%7(1(=���GX�SODLVLU��GX�SODLVLU��GHV�WRNHQV�SRXU�YRWUH�WHPSV�HW�YRV�DFWLRQV

0RQ�FRQWHQX 0HV�GRQQ¦HV

3/$7()250(6�'(�3$5,6

��

3DUWDJH 6HOHFWLRQ

<(6RU12

&DVK�EDFN

IUDLV�GH�FRPPLVVLRQV

$QQRQFHXUV

0RQ�DUJHQW

3/$7()250(6�'(�-(8�(7�62&,$/(6

$QQRQFHXUV

5¦SRQVH3DUL

685�<(6RU12
/HV�UHYHQXV�VRQW�SDUWDJ«V�DYHF�OD�FRPPXQDXW«

685�/(6�3/$7()250(6�75$'Ζ7Ζ211(//(6
7RXWH�OD�YDOHXU�HVW�FDSWXU«H�SDU�OHV�SODWHIRUPHV



7HDP�¢�ERUG���&72��&)2�DQG�&02�

/D�YHUVLRQ�DOSKD�GH�<(6RU12�HVW�VXU
OHV�VWRUHV�SRXU�VRQ�SUHPLHU�WHVW�VXU�
OH�PDUFK«�IUDQ©DLV��DYHF�GHV
SDUWHQDLUHV�GH�FRQWHQX

/HY«H�GH�IRQGV�GH�
���NȜ�DYHF�GHV�EXVLQHVV�DQJHOV

*LOOHV� V
HQQX\DLW� DVVLV� GHYDQW� VD
W«O«� DYHF� VD� IDPLOOH��8Q�RUGLQDWHXU
SRUWDEOH��XQH�IHXLOOH�GH�FDOFXO�([FHO
HW� XQ� MHX� SRXU� SDULHU� SRXU
V
DPXVHU�VXU�XQH�«PLVVLRQ�GH�W«O«�
U«DOLW«� RQW� FRPSOªWHPHQW
WUDQVIRUP«� OH� PRPHQW� HQ� XQH
«WDSH� P«PRUDEOH�� /H� OHQGHPDLQ�
WRXV� VHV� DPLV� «WDLHQW� FRQYDLQFXV�
HW�OH�SURMHW�«WDLW�Q«�

� /«R��HQWUHSUHQHXU�QXP«ULTXH��HW
3LHUUH��H[SHUW�GH�O
LQGXVWULH�GHV

SDULV��RQW�UHMRLQW�OH�SURMHW
�
�
�

����
'
LPSRUWDQWV�DGYLVRUV�UHMRLJQHQW�OH�SURMHW��
XQ� DQFLHQ� FKDPSLRQ� GX� PRQGH� GH� KDQGEDOO�� XQ� GLUHFWHXU
J«Q«UDO� G
XQH� EDQTXH� JRXYHUQHPHQWDOH�� XQ� HQWUHSUHQHXU
LQWHUQDWLRQDO�HW�XQ�LQYHVWLVVHXU�FU\SWR���

/DQFHPHQW�GH�OD�YHUVLRQ�%¬WD�YHUVLRQ�GH�<(6RU12�VXU�OHV
VWRUHV�

�3KLOLSSH�
*DUGHQW

�2OLYLHU�
6LFKHO

7KLEDXOW�
/DXQD\

����

��

����

52$'0$3���SU¦SDUHU�OH�SDUL�G¦FHQWUDOLV¦�GHSXLV�����

���.�PHPEUHV

��0�SDULV�MRX«V

������VXU����.�QRWHV



Notre nouveau défi :
Ouvrir le plus de pays possible

A venir :
SDK et API pour intégrer les fonctionnalités développées par la communauté

Q1

Construire l'architecture décentralisée
(étape 1)
Créer et lancer notre 
token ERC-20, basé sur la technologie
Ethereum

Construire l'architecture décentralisée
(étape 2)
Publication du livre blanc et du site
Web de l'ICO
Lancement de la vente privée
Smart Contract
Lancement marketing &
communication
Lancement Airdrop & Bounty
Intégration des ambassadeurs
Pré-ICO et lancement ICO

Construire l'architecture décentralisée
(étape 3)
Distribution des tokens YON
Listing sur Pancakeswap 
Intégration du portefeuille dApp
Développement du front décentralisé
(étape 1)

Fin de l'architecture décentralisée
Développement du front décentralisé
(étape 2)
Smart Contracts pour la DApp
Recrutement renforcé

Vers l'infini et au-delà

2021

2023

Q2

Q3

Q4

2022

Q1
Déploiement de Testnet et lancement de l'application
bêta
Demande de licence de jeu (pays prioritaires)
Premiers CEX français et international

Demande de licence de jeu
Nouveaux listings sur exchanges

Sortie de l'application décentralisée 1.0
Nouveaux listings sur exchanges
Parier sur n'importe quel sujet
Ouverture de partenariats dans divers pays

Nouvelles fonctionnalités sur l'application
> 50k utilisateurs sur l'application décentralisée v1.0
Nouveaux listings sur exchanges

Q2

Q3/Q4

Q4



<(6RU12�D�«W«�WHVW«�HQ�������$OSKD��HW�������%HWD��VXU�OH�PDUFK«�IUDQ©DLV�GHV�DSSOLFDWLRQV��¢�O
DLGH�G
XQH

PRQQDLH�WRWDOHPHQW�YLUWXHOOH��SDV�GH�FU\SWR��SDV�GH�YDOHXU���VXU�GLYHUVHV�SRSXODWLRQV�HW�GLYHUV�VXMHWV�

/ȇREMHFWLI�«WDLW�FODLUHPHQW�GH�WHVWHU�HW�GȇDSSUHQGUH��SXLV�Gȇ¬WUH�SU¬W�¢�ODQFHU�<(6RU12�YHUV�XQH�EORFNFKDLQ�

XQH�IRLV�OHV�DWWHQWHV�GH�QRV�PHPEUHV�FRQQXHV��QRV�DOJRULWKPHV�YDOLG«V��HW�XQH�IRLV�QRWUH�DUFKLWHFWXUH

G«FHQWUDOLV«H�V«FXULV«H�

&H�TXL�VXLW�HVW�XQ�DSHU©X�GH�FH�TXH�QRXV�DYRQV�IDLW�HW�XQH�LG«H�GH�FH�TXL�VH�SU«SDUH�¢�SDUWLU�GH�������DYHF

QRWUH�WRNHQ�HW�OHV�QRXYHOOHV�IRQFWLRQQDOLW«V�¢�YHQLU�

��<(6RU12�HVW�HQ�OLJQH

'LII«UHQWV�W\SHV�GH�SDULV��SRXU�O
LQW«U¬W�GH�WRXV

4XHOTXHV�YLVXHOV�G
¦FUDQ�DFWXHOV

9HUVLRQ�E§WD�WRXMRXUV�HQ�OLJQH
'LVSRQLEOH�GDQV�OHV���VWRUHV�IUDQ©DLV�MXVTX
HQ�����
�<(6RU12�Ȃ�'«ILH�WHV�SDVVLRQV�

0DLQWHQDQW
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2FW����� 2FW�����

5¦VXOWDWV�GH�QRV�YHUVLRQV�DOSKD�HW�E§WD

-XLQ�����

���.
PHPEUHV

��0
SDULV�MRX«V

�����
VXU����.�QRWHV

6XU�OD�EORFNFKDLQ
9HUVLRQ�G«FHQWUDOLV«H�GH�<(6RU12�GLVSRQLEOH
GDQV�OH�PRQGH�HQWLHU�HQ������

3HX�GH�WHPSV�DSUªV�O
Ζ&2Ȑ



*LOOHV�)HLQJROG��&(2
�6HULDOB(QWUHSUHQHXU

)RQGDWHXU����GHV�ERLVVRQV
«QHUJLVDQWHV�IUDQ©DLVHV
)RQGDWHXU����GHV�U«VHDX[�VRFLDX[�GH
TXDUWLHU�IUDQ©DLV
([�PHPEUH�H[«FXWLI�GX�FRPLW«
JRXYHUQHPHQWDO�SRXU�OH�QXP«ULTXH

3LHUUH�.OHLQ��&Ζ2
�ΖQWHUQDWLRQDO��0DUNHWLQJ

([�'LUHFWHXU�PDUNHWLQJ�%HWFOLF�)UDQFH

([�SU«VLGHQW�7%:$�(XURSH

+DUYDUG

/HR�6RXQLJR��&'2
�6HULDOB(QWUHSUHQHXU�
�0LOOHQLDO([SHUW

)RQGDWHXU�$QJHO�VWXGLR��9LGHR�$G�
)RQGDWHXU�6WXG\TXL]]����0�'/��
(0�/\RQ�%XVLQHVV�6FKRRO

-RQDWKDQ�2OHV]NLHZLF]��&72
�'LJLWDOB(QWUHSUHQHXU�
�%ORFNFKDLQB$GGLFW

(FROH�G
LQJ«QLHXU�(SLWHFK

4XHQWLQ�+HUEUHFKW��&02
�%ORFNFKDLQB([SHUW

)RQGDWHXU�0DUFNFKDLQ�DJHQF\�
&HUWLILFDWLRQ�Δ16($'�EORFNFKDLQ�

7KRPDV�%ORQGHW��&)2
�0	$��)XQG5DLVLQJ

$VVRFL«�5RFKHIRUW
([�DVVRFL«�0HVVLHU�3DUWQHUV
Δ16($'

7KLEDXOW�/DXQD\
([SHUW�&U\SWR�

ΔQYHVWLVVHXU�ΔQWHUQDWLRQDO
+DUYDUG

�

�
�

6LPRQ�&RUVLQ
/HDG�G«YHORSSHXU�6QDSFKDW
(FROH�G
LQJ«QLHXU�(SLWHFK

�
�

�
�

2OLYLHU�6LFKHO
'*$�GH�OD�&DLVVH�GHV�'«S¶WV�HW�&RQVLJQDWLRQV

(1$
�
�

�
�

(PPDQXHO�'ULVV
5HVSRQVDEOH�GX�VSRUW�XQLYHUVLWDLUH�Δ')

�� 8QH�¦TXLSH�VROLGH�HW�PRWLY¦H

$GYLVRUV

3KLOLSSH�*DUGHQW
&KDPSLRQ�GX�PRQGH�GH�+DQGEDOO�

�

$UQDXG�%RQJDU]RQH
6HULDO�(QWUHSUHQHXU�

ΔQYHVWLVVHXU�QXP«ULTXH
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-LPP\�%DWLIRO�2OLYHULR��&%2
�%ORFNFKDLQB*HHN

([�0HPEUH�GX�&RQVHLO�1HP�LR�
0HPEUH�IRQGDWHXU�GH�OD�)RQGDWLRQ�1HP�LR
'«YHORSSHXU�GH�1DQR:DOOHW��1(0�VGN�	
$SRVWLOOH

https://github.com/NemProject/NanoWallet
https://github.com/QuantumMechanics/NEM-sdk
https://docs.nem.io/en/nanowallet/apostille-module
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���,QWURGXFWLRQ

&ROOHFWLYHPHQW� OH FRQWHQX JpQpUp SDU OHV XWLOLVDWHXUV D FUpp GHV PLOOLDUGV GH
GROODUV GH YDOHXU SRXU OHV DFWLRQQDLUHV GH VRFLpWpV GH PpGLDV VRFLDX[� WHOOHV
TXH 7pOpJUDP� 5HGGLW RX 7ZLWWHU� 'HX[ SULQFLSHV IRQGDPHQWDX[ RQW pWp
XWLOLVpV SRXU JXLGHU OD FRQFHSWLRQ GH <(6RU12� /H SUHPLHU SULQFLSH HVW TXH
WRXV FHX[ TXL FRQWULEXHQW j XQH FRPPXQDXWp GHYUDLHQW UHFHYRLU OD SURSULpWp
HW OH SDLHPHQW DX SURUDWD GH OD FUpDWLRQ GH YDOHXU TX¶LOV RQW FRQWULEXpH j
JpQpUHU� /H GHX[LqPH SULQFLSH HVW TXH WRXWHV OHV IRUPHV GH FDSLWDO RQW OD
PrPH YDOHXU� &HOD VLJQLILH TXH FHX[ TXL FRQVDFUHQW GX ³WHPSV GH FHUYHDX
GLVSRQLEOH´ HW GH OD SXLVVDQFH GH FDOFXO VRQW WRXW DXVVL SUpFLHX[ TXH FHX[
TXL PDUTXHQW OHXU LPSRUWDQFH SDU OD GpWHQWLRQ GH WRNHQV <R1� $LQVL� OD
FUpDWLRQ GH YDOHXU HW OD SDUWLFLSDWLRQ DX UpVHDX FRQWULEXHQW j O¶DXJPHQWDWLRQ
GH VD QRWH G¶LPSRUWDQFH DX PrPH WLWUH TXH OD GpWHQWLRQ HW OD FRQVHUYDWLRQ GH
WRNHQV <R1 VXU OH ORQJ WHUPH� &HOD SHUPHW XQ UDSSRUW GH IRUFH SOXV
pTXLWDEOH HQWUH OHV PHPEUHV GX UpVHDX HW SDU YRLH GH FRQVpTXHQFH XQH
JRXYHUQDQFH�SOXV�ILQH�HW�SOXV�UREXVWH�

/H UpDOLJQHPHQW GHV LQFLWDWLRQV pFRQRPLTXHV D OH SRWHQWLHO GH SURGXLUH GHV
UpVXOWDWV SOXV MXVWHV HW SOXV LQFOXVLIV FRPSDUDWLYHPHQW DX[ SODWHIRUPHV
H[LVWDQWHV� <(6RU12 D pWp FRQoX GqV OH GpSDUW SRXU pOLPLQHU OHV SULQFLSDX[
REVWDFOHV j O
DGRSWLRQ HW j OD PRQpWLVDWLRQ G
XQH pFRQRPLH FRPPXQDXWDLUH�
$LQVL� OD FRQWULEXWLRQ VLJQLILFDWLYH GH FKDFXQ GRLW rWUH UHFRQQXH SRXU OD
YDOHXU TX¶HOOH DMRXWH� /RUVTXH OHV JHQV VRQW UHFRQQXV SRXU OHXUV
FRQWULEXWLRQV VLJQLILFDWLYHV� LOV FRQWLQXHQW GH FRQWULEXHU HW OD FRPPXQDXWp
JUDQGLW� 7RXW GpVpTXLOLEUH GDQV OHV FRQFHVVLRQV PXWXHOOHV DX VHLQ G
XQH
FRPPXQDXWp�Q
HVW�SDV�GXUDEOH�

���$SSURFKH�GpFHQWUDOLVpH

+LVWRULTXHPHQW� OHV PDUFKpV GH SUpGLFWLRQ RQW WRXMRXUV pWp FHQWUDOLVpV� 3RXU
XQH SODWHIRUPH GH FH W\SH� OD UpVROXWLRQ G¶XQ PDUFKp SDVVH



V\VWpPDWLTXHPHQW SDU XQ MXJH LPSDUWLDO TXL MRXH OH U{OH GH WLHUV GH
FRQILDQFH� ¬ O
LVVXH� OD SODWHIRUPH GRLW UpSDUWLU OHV JDLQV HQWUH OHV GLIIpUHQWV
SURWDJRQLVWHV� ,OV RQW ELHQ HQWHQGX O
REOLJDWLRQ GH WHQLU XQ UHJLVWUH TXL
DJUqJH O
HQVHPEOH GHV WUDQVDFWLRQV� PDLV FH UHJLVWUH HVW SULYp HW LQDFFHVVLEOH
SRXU�O¶XWLOLVDWHXU�

$LQVL� OHV PDUFKpV GH SUpGLFWLRQ FHQWUDOLVpV SUpVHQWHQW GH QRPEUHX[
LQFRQYpQLHQWV�

Ɣ ,OV RSqUHQW GDQV GHV ]RQHV JpRJUDSKLTXHV OLPLWpHV� QH SHUPHWWDQW SDV
XQH�SDUWLFLSDWLRQ�PRQGLDOH�

Ɣ eGLWDQW HX[�PrPHV OHXUV FRQWHQXV� LOV UHVWUHLJQHQW FRQVLGpUDEOHPHQW
OD�GLYHUVLWp�HW�OD�SHUWLQHQFH�GHV�VXMHWV�SURSRVpV�

Ɣ ,OV REOLJHQW OHXUV PHPEUHV j IDLUH FRQILDQFH j O
RSpUDWHXU SRXU QH SDV
YROHU�HW�UpSDUWLU�FRUUHFWHPHQW�OHV�IRQGV�

/HV UpVHDX[ GpFHQWUDOLVpV HW VDQV WLHUV GH FRQILDQFH pOLPLQHQW OH ULVTXH TXH
O
LQWpUrW SHUVRQQHO VH WUDQVIRUPH HQ FRUUXSWLRQ RX HQ YRO� <(6RU12 SHUPHW
j Q
LPSRUWH TXL GH FUpHU XQ SDUL VXU WRXW pYpQHPHQW j YHQLU� /H FUpDWHXU GX
SDUL GpILQLW O
KHXUH GH ILQ GH O
pYpQHPHQW� 8Q SDUL HVW XQH HQWLWp QRQ IRQJLEOH
�QIW��GpILQLH�VXU�OD�EORFNFKDLQ�<(6RU12�

���0pFDQLTXHV

/H PDUFKp OLEUH SHXW rWUH FRQVLGpUp FRPPH XQH FRPPXQDXWp XQLTXH R� WRXW
OH PRQGH IDLW GX FRPPHUFH OHV XQV DYHF OHV DXWUHV HW OHV UpFRPSHQVHV VRQW
DWWULEXpHV HQ IRQFWLRQ GX SURILW HW GH OD SHUWH� /H V\VWqPH GH PDUFKp
UpFRPSHQVH FHX[ TXL IRXUQLVVHQW GH OD YDOHXU HW SXQLVVHQW FHX[ TXL
FRQVRPPHQW SOXV GH YDOHXU TX
LOV Q
HQ SURGXLVHQW� 3OXV SDUWLFXOLqUHPHQW�
GDQV XQ PDUFKp GH SUpGLFWLRQ� OHV LQGLYLGXV VSpFXOHQW VXU OHV UpVXOWDWV
G
pYpQHPHQWV IXWXUV� &HX[ TXL DQWLFLSHQW DYHF VXFFqV O¶LVVXH G¶XQ



pYpQHPHQW JDJQHQW GH O
DUJHQW� &HX[ TXL DX FRQWUDLUH SUHQQHQW SRVLWLRQ VXU
OD�PDXYDLVH�LVVXH�SHUGHQW�GH�O
DUJHQW�

/HV PDUFKpV GH SUpGLFWLRQ VRQW FUppV SDU OHV XWLOLVDWHXUV GX UpVHDX VRXV
IRUPH GH TXHVWLRQ IHUPpH DVVRFLpH j XQ SRRO GH OLTXLGLWp� /D YDOHXU GX
PDUFKp VH WUDGXLW SDU O
LQWpUrW SRUWp SDU OHV PHPEUHV GX UpVHDX j OD TXHVWLRQ�
'qV TX¶XQ XWLOLVDWHXU SUHQG SRVLWLRQ� LO PHW HQ MHX VHV MHWRQV <R1 VXU XQH
LVVXH VSpFLILTXH � ³RXL´ RX ³QRQ´� 3DU FHWWH DFWLRQ� LO DFFURvW OH SRRO GH
OLTXLGLWp HW SDUWLFLSH j pWDEOLU OD FRWH GH O¶pYpQHPHQW� /D FRWH G
XQ
pYpQHPHQW DVVRFLp j OD YDOHXU GX SRRO GH OLTXLGLWp SHXW VHUYLU G
LQGLFDWHXU
VWDWLVWLTXH�ILDEOH�VXU�OD�SUREDELOLWp�TX
XQ�pYpQHPHQW VH�SURGXLVH�

/HV UpVXOWDWV GHV PDUFKpV GH SUpGLFWLRQ VRQW FKRLVLV SDU OHV XWLOLVDWHXUV TXL
GpWLHQQHQW OH MHWRQ <R1� /HV PHPEUHV GX UpVHDX PLVHQW OHXUV MHWRQV <R1
VXU OH UpVXOWDW REVHUYp XQH IRLV O¶pYpQHPHQW WHUPLQp� ¬ O¶LVVXH� OH FRQVHQVXV
REWHQX SHUPHW GH WUDQFKHU VXU O
H[DFWLWXGH GH OD UpSRQVH� /HV PpFDQLVPHV
VRXV�MDFHQWV G¶LQFLWDWLRQ VRQW pWDEOLV GH VRUWH j JDUDQWLU TXH OD SXEOLFDWLRQ
G¶XQH�UpSRQVH�YUDLH�VRLW�WRXMRXUV�O
RSWLRQ�OD�SOXV UHQWDEOH�SRXU�O
XWLOLVDWHXU�

(Q XWLOLVDQW <(6RU12� OHV PHPEUHV GX UpVHDX DXURQW OD SRVVLELOLWp GH FUpHU
HW GH SDUWLFLSHU DX[ GLIIpUHQWV PDUFKpV GH SUpGLFWLRQ� /D SXEOLFDWLRQ GHV
UpVXOWDWV SDU OD FRPPXQDXWp HVW HVVHQWLHOOH SRXU TXH <(6RU12 DWWULEXH DYHF
SUpFLVLRQ OHV SDLHPHQWV DX[ FRQWULEXWHXUV� &HWWH DFWLRQ SHXW GRQF rWUH
FRQVLGpUpH FRPPH XQH FRQWULEXWLRQ FUXFLDOH HW GLJQH GH UpFRPSHQVH�
<(6RU12 FKRLVLW GH UpFRPSHQVHU FHX[ TXL FRQWULEXHQW OH SOXV HW
UpFRPSHQVH OHV PHPEUHV IRXUQLVVDQW GH YUDLHV UpSRQVHV
SURSRUWLRQQHOOHPHQW�j�OD�UpFRPSHQVH�ILQDOH�YHUVpH DX�FUpDWHXU�GH�FRQWHQX�

(Q LQWHUDJLVVDQW �RX QRQ� DYHF OH FRQWHQX� OHV PHPEUHV GX UpVHDX
FRQWULEXHQW j SHUVRQQDOLVHU OHXUV )HHGV� 7RXWHV OHV DFWLRQV VRQW VWRFNpHV HW
DJUpJpHV GDQV QRV SXLVVDQWV PRWHXUV GH 0DFKLQ /HDUQLQJ SRXU DQWLFLSHU OD
SHUWLQHQFH IXWXUH G¶XQ FRQWHQX� $LQVL� OH ERQ FRQWHQX HVW SRQGpUp HQ



IRQFWLRQ GHV KDELWXGHV LQGLYLGXHOOHV HW OH PDXYDLV FRQWHQX HVW UHMHWp� /D
SDUWLFLSDWLRQ GHV PHPEUHV GX UpVHDX HVW HVVHQWLHOOH HW HVW GRQF VXMHWWH j
UpFRPSHQVH�

���*HVWLRQ�GX�FRQVHQVXV

'DQV XQ PRQGH SDUIDLW� OHV PHPEUHV GH OD FRPPXQDXWp FRRSpUHUDLHQW SRXU
pYDOXHU OD FRQWULEXWLRQ GH FKDFXQ HW HQ WLUHU XQH MXVWH YDOHXU� 'DQV OH PRQGH
UpHO� OHV DOJRULWKPHV RIIUHQW XQH PHLOOHXU DOWHUQDWLYH j O¶pWDEOLVVHPHQW G¶XQ
FRQVHQVXV� ,OV GRLYHQW rWUH FRQoXV GH PDQLqUH j UpVLVWHU j OD PDQLSXODWLRQ�
7RXW DEXV JpQpUDOLVp GX V\VWqPH SRXUUDLW DPHQHU OHV PHPEUHV GH OD
FRPPXQDXWp j SHUGUH FRQILDQFH GDQV O
pTXLWp SHUoXH GX V\VWqPH
pFRQRPLTXH� 7DQW TXH OHV PHPEUHV G
XQH FRPPXQDXWp V
DFFRUGHQW VXU
O
DOJRULWKPH�GH�WUDLWHPHQW��OH�UpVXOWDW�GH�O
DOJRULWKPH IDLW�DXWRULWp�

/H SUREOqPH GHV JpQpUDX[ %\]DQWLQV� HVW XQ VXMHW FOp DXTXHO HVW FRQIURQWp
WRXW V\VWqPH GpFHQWUDOLVp� /D TXHVWLRQ HVW GH VDYRLU FRPPHQW� HW GDQV TXHOOH
PHVXUH� LO HVW SRVVLEOH GH SUHQGUH HQ FRPSWH XQH LQIRUPDWLRQ GRQW OD VRXUFH
RX OH FDQDO GH WUDQVPLVVLRQ HVW VXVSHFW� /D VROXWLRQ LPSOLTXH GH WURXYHU XQ
PR\HQ G
DPHQHU GHV DFWHXUV LQGpSHQGDQWV G¶XQ PrPH UpVHDX j FRRSpUHU
HQVHPEOH�VDQV�WULFKHU�

/H SURRI�RI�ZRUN� �3R:� LPSOpPHQWp SRXU OD SUHPLqUH IRLV GDQV OH
SURWRFROH %LWFRLQ HQ ���� HVW XQH VROXWLRQ j FH SUREOqPH� 'qV TX
XQ
QRXYHDX EORF HVW DFFHSWp GDQV OD FKDvQH SULQFLSDOH� WRXV OHV PLQHXUV
FRPPHQFHQW XQH FRPSpWLWLRQ SRXU WURXYHU OH EORF VXLYDQW� /HV PLQHXUV
FDOFXOHQW OHV KDFKDJHV DXVVL UDSLGHPHQW TXH SRVVLEOH MXVTX
j REWHQWLRQ G¶XQ
QRXYHDX EORF YDOLGH� /D SUREDELOLWp TX¶XQ PLQHXU H[SORLWH XQ EORF HVW
SURSRUWLRQQHOOH j VD SXLVVDQFH GH FDOFXO� /H 3R: UHVWH XQH UpIpUHQFH ELHQ
TX¶LO HQ UpVXOWH GH QRPEUHXVHV OLPLWDWLRQV� WHO TXH OH WHPSV QpFHVVDLUH j OD

� KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�3URRIBRIBZRUN
� KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�%\]DQWLQHBIDXOW



YDOLGDWLRQ G¶XQH WUDQVDFWLRQ RX OH FR�W pQHUJpWLTXH UpVXOWDQW GH OD JpQpUDWLRQ
G¶XQ QRXYHDX EORF� %LHQ TXH GHV SURJUqV FRQVLGpUDEOHV RQW pWp IDLWV GDQV OH
GRPDLQH �RQ FLWHUD SDU H[HPSOH OH SURWRFROH /LJKWQLQJ 1HWZRUN� RX
6HJ:LW��� OH 3R: QH SHUPHW SDV O
H[SORLWDWLRQ G¶DSSOLFDWLRQV WUDLWDQW
SOXVLHXUV�PLOOLHUV�GH�WUDQVDFWLRQV�SDU�VHFRQGH�j�XQ FR�W�UDLVRQQDEOH�

/H 3URRI�RI�6WDNH� �3R6� LPSOpPHQWp SRXU OD SUHPLqUH IRLV HQ ���� HVW XQH
DSSURFKH DOWHUQDWLYH DX 3R: WHO TXH SURSRVp SDU OH SURWRFROH %LWFRLQ� /H
3R6 GHPDQGH j O
XWLOLVDWHXU GH SURXYHU OD SRVVHVVLRQ G
XQH FHUWDLQH TXDQWLWp
GH FU\SWRPRQQDLH SRXU SUpWHQGUH j YDOLGHU GHV EORFV VXSSOpPHQWDLUHV� &HWWH
DSSURFKH SUpVHQWH XQH DOWHUQDWLYH QH QpFHVVLWDQW SDV GH FRQVRPPDWLRQ
G
pQHUJLH VLJQLILFDWLYH� /H SURWRFROH 3R6 HVW DXMRXUG¶KXL XWLOLVp GDQV GH
QRPEUHXVHV DSSOLFDWLRQV EORFNFKDLQ D\DQW YRFDWLRQ j WUDLWHU XQ JUDQG
QRPEUH GH WUDQVDFWLRQV SDU VHFRQGH� &HSHQGDQW� FH SURWRFROH D WHQGDQFH j
SULRULVHU OHV FRPSWHV OHV SOXV ULFKHV DX GpWULPHQW GHV SOXV SDXYUHV� $LQVL OD
JRXYHUQDQFH G¶XQ UpVHDX 3R6 HVW ELHQ VRXYHQW GpWHQXH SDU XQ SHWLW QRPEUH
GH�FRPSWHV�

/
XQLWp GH FRPSWH IRQGDPHQWDOH VXU OD SODWH�IRUPH <(6RU12 HVW <R1� XQ
MHWRQ GH FU\SWRPRQQDLH� 3OXW{W TXH GH IRQFWLRQQHU VXU OD EDVH G
XQ <R1� XQH
YRL[ FRPPH OH IRQW WRXWHV OHV FU\SWRPRQQDLHV EDVpHV VXU OH SURWRFROH 3R6�
QRXV YDORULVRQV OHV LQWHUDFWLRQV HW OD SURGXFWLRQ GH YDOHXU VXU OH UpVHDX�
'DQV FH PRGqOH� OHV SHUVRQQHV TXL RQW OH SOXV FRQWULEXp j OD SODWHIRUPH� WHO
TXH PHVXUp SDU OH VROGH GH OHXU FRPSWH PDLV DXVVL SDU OHXU FRQWULEXWLRQ
GLUHFWH� RQW OH SOXV G
LQIOXHQFH� <(6RU12 XWLOLVH XQH YHUVLRQ PRGLILpH GH
3R6 �WHO TXH GpILQLH GDQV OH ZKLWH SDSHU GH 6\PERO� � TXL YDORULVH OHV
FRPSWHV FRQWULEXDQW DFWLYHPHQW DX UpVHDX� /H SURWRFROH FDOFXOH XQ VFRUH
JOREDO G
LPSRUWDQFH SRXU FKDTXH FRPSWH HQ IRQFWLRQ GX VROGH GLVSRQLEOH HW
GH OD SDUWLFLSDWLRQ DX UpVHDX VXU XQ ODSV GH WHPSV �QRPEUH GH WUDQVDFWLRQV

� KWWSV���GRFV�V\PEROSODWIRUP�FRP�FDWDSXOW�ZKLWHSDSHU�PDLQ�SGI
� KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�3URRIBRIBVWDNH
� KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�6HJ:LW
� KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�/LJKWQLQJB1HWZRUN



JpQpUpHV HW QRPEUH GH EORFV FUppV�� /HV FRPSWHV DFWLIV REWLHQQHQW DLQVL XQ
DYDQWDJH OLPLWp GDQV OH WHPSV� 6¶LOV YHXOHQW FRQWLQXHU j rWUH YDORULVpV SDU OH
UpVHDX��LOV�GHYURQW�SRXUVXLYUH�OHXUV�FRQWULEXWLRQV�VXU�OH�ORQJ�WHUPH�

8QH DWWDTXH 6\ELO� VXU XQ UpVHDX SHHU�WR�SHHU VH SURGXLW ORUVTX
XQ DWWDTXDQW
FUpH SOXVLHXUV LGHQWLWpV DILQ G
REWHQLU XQH LQIOXHQFH DFFUXH VXU OH UpVHDX� /HV
SODWHIRUPHV IRQFWLRQQDQW VHORQ OH SULQFLSH G
XQ XWLOLVDWHXU � XQH YRL[ VRQW
VXMHWWHV j FH W\SH G¶DWWDTXHV� &HOD FUpH XQ HQYLURQQHPHQW GDQV OHTXHO OH
FRQVHQVXV SHXW rWUH PDQLSXOp� <(6RU12 RFWURLH XQ VFRUH G¶LPSRUWDQFH j
FKDTXH FRPSWH VXU OD EDVH GX QRPEUH GH WRNHQV <R1 GpWHQXV� PDLV DXVVL VXU
O¶DFWLYLWp UpHOOH GX FRPSWH� &HOD FUpH XQ FDGUH GH FRQILDQFH R� OHV PHPEUHV
RQW XQH LQFLWDWLRQ ILQDQFLqUH j QH SDV FRUURPSUH OH UpVHDX� (Q FRQVpTXHQFH�
OD UpSDUWLWLRQ GX VROGH G¶XQ FRPSWH HQWUH SOXVLHXUV FRPSWHV UpGXLUD OH
IDFWHXU G¶DPRUWLVVHPHQW PR\HQ DSSOLTXp� (Q VXSSRVDQW TX
XQ QLYHDX
G
DFWLYLWp FRQVWDQW HVW PDLQWHQX DYDQW HW DSUqV OD UHGLVWULEXWLRQ� O
LPSRUWDQFH
FXPXOpH VHUD SOXV pOHYpH DSUqV OD VFLVVLRQ� &HW HIIHW HVW YRXOX SDU OD
FRQFHSWLRQ HW HQFRXUDJH XQ FRPSRUWHPHQW YHUWXHX[ SDUFH TXH
O
DXJPHQWDWLRQ GH O
LPSRUWDQFH Q
HVW UpDOLVpH TXH VL O
DFWLYLWp HVW VRXWHQXH� /D
SUpVHUYDWLRQ GX VFRUH GH WUDQVDFWLRQ HQFRXUDJH OHV WUDQVDFWLRQV HW OH
SDLHPHQW GHV IUDLV j SDUWLU GH SOXVLHXUV FRPSWHV� /D SUpVHUYDWLRQ GX VFRUH
GHV Q°XGV HQFRXUDJH O
H[pFXWLRQ GH Q°XGV VXSSOpPHQWDLUHV HW OHXU
FRQQH[LRQ�DX�UpVHDX�

7KH�LPSRUWDQFH�VFRUH�LV�FDOFXODWHG�DV�IROORZV�

WRWDO&KDLQ,PSRUWDQFH� ���������������
LPSRUWDQFH*URXSLQJ� ����
PLQ+DUYHVWHU%DODQFH�� �������<R1
LPSRUWDQFH$FWLYLW\3HUFHQWDJH� ���

³KLJK�YDOXH�DFFRXQW´�LV�DQ�DFFRXQW�KROGLQJ�PRUH�PLQ+DUYHVWHU%DODQFH <R1
³$´�LV�D�VSHFLILF�DFFRXQW�LQ�WKH�<(6RU12�EORFNFKDLQ
³7$´�LV�DQ�DFFRXQW¶V�VKDUH�RI�SDUWLFLSDWLRQ�UHODWLYH WR�JOREDO�SDUWLFLSDWLRQ

� KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�6\ELOBDWWDFN



³1$´�LV�DQ�DFFRXQW¶V�VKDUH�RI�FRQWULEXWLRQ�WR�EORFN�YDOLGDWLRQ

$Q�DFFRXQW�PXVW�FRQWDLQ�PRUH�WKDQ�PLQ+DUYHVWHU%DODQFH�WR�EH�HOLJLEOH�IRU�LPSRUWDQFH
VFRUH�FDOFXODWLRQ��,I�WKH�EDODQFH�LV�ORZHU��WKH�LPSRUWDQFH VFRUH�LV���

$Q�DFFRXQW¶V�SDUWLFLSDWLRQ�LQ�WKH�QHWZRUN�UHSUHVHQWV ����RI�WKH�LPSRUWDQFH�VFRUH�
$Q�DFFRXQW¶V�SDUWLFLSDWLRQ�LQ�EORFN�JHQHUDWLRQ�UHSUHVHQWV ���RI�WKH�LPSRUWDQFH�VFRUH�
$Q�DFFRXQW¶V�EDODQFH�UHSUHVHQWV�����RI�WKH�LPSRUWDQFH VFRUH�

���7RNHQRPLFV

'LVWULEXHU XQH PRQQDLH DX[ DFWHXUV G¶XQ UpVHDX G
XQH PDQLqUH pTXLWDEOH
Q¶HVW SDV FKRVH IDFLOH� /HV DFWLRQV SRXYDQW rWUH HQWLqUHPHQW pYDOXpHV SDU XQ
DOJRULWKPH GpWHUPLQLVWH VRQW UHODWLYHPHQW FRPSOLTXpHV� 'DQV OH FDV GX
%LWFRLQ� FHOD VH WUDGXLW SDU O¶H[pFXWLRQ GH PDFKLQHV SXLVVDQWHV HW FR�WHXVHV
HQ pQHUJLH� &HUWHV� FHOD SHUPHW GH VpFXULVHU OH UpVHDX� PDLV Q
DSSRUWH DXFXQH
YDOHXU VLJQLILFDWLYH j OD VRFLpWp RX j OD FRPPXQDXWp GHV GpWHQWHXUV GH
GHYLVHV GDQV VRQ HQVHPEOH� 3OXV LPSRUWDQW HQFRUH� OHV pFRQRPLHV G
pFKHOOH
HW OHV IRUFHV GX PDUFKp ILQLURQW SDU H[FOXUH WRXW OH PRQGH j O
H[FHSWLRQ GHV
H[SHUWV� ,Q ILQH� OH PLQLQJ EDVp VXU OH FDOFXO GH KDVK Q
HVW TX
XQH DXWUH IDoRQ
G
DFKHWHU�GH�OD�FU\SWRPRQQDLH�



$ILQ GH GRQQHU j FKDFXQ XQH FKDQFH pJDOH GH V
LPSOLTXHU HW GH JDJQHU GH
O
DUJHQW� OHV PHPEUHV GX UpVHDX GRLYHQW DYRLU OD SRVVLELOLWp GH WUDYDLOOHU� /H
GpIL HVW GH VDYRLU FRPPHQW MXJHU GH OD TXDOLWp UHODWLYH HW GH OD TXDQWLWp GH
WUDYDLO TXH OHV LQGLYLGXV IRXUQLVVHQW HW GH OH IDLUH G
XQH PDQLqUH TXL DWWULEXH
HIILFDFHPHQW GHV UpFRPSHQVHV j GHV PLOOLRQV G
XWLOLVDWHXUV� ,O H[LJH TXH OH
SRXYRLU�G
DOORXHU�OHV�IRQGV�VRLW�DXVVL�GpFHQWUDOLVp TXH�SRVVLEOH�

����)RQGV�FRPPXQDXWDLUHV

/D SUHPLqUH pWDSH SRXU UpFRPSHQVHU GHV PLOOLRQV G
XWLOLVDWHXUV HVW GH
V
HQJDJHU j GLVWULEXHU XQ PRQWDQW IL[H GH GHYLVHV� LQGpSHQGDPPHQW GH OD
TXDQWLWp GH WUDYDLO UpHOOHPHQW HIIHFWXpH� &HOD VLJQDOH DX PDUFKp TXH O
DUJHQW
HVW GLVSRQLEOH HW GLVWULEXp j FHX[ TXL DFFRPSOLVVHQW OH SOXV GH WUDYDLO� &HFL
HVW VLPLODLUH DX SURWRFROH %LWFRLQ TXL V
HQJDJH j UpWULEXHU OH PLQHXU TXL
WURXYHUD OH KDFKDJH G¶XQ EORF� &RPPH %LWFRLQ� OH WUDYDLO GRLW rWUH HIIHFWXp
DYDQW OH SDLHPHQW� /D SURFKDLQH pWDSH FRQVLVWH j UpFRPSHQVHU WRXV FHX[ TXL
IRQW TXHOTXH FKRVH GH YDOHXU SRXU OH UpVHDX� 3OXV OH PDUFKp GHYLHQW
FRQFXUUHQWLHO� SOXV LO GHYLHQW GLIILFLOH GH JDJQHU GH O
DUJHQW VDQV JUDQG DSSRUW
GH�YDOHXU�

/HV UpFRPSHQVHV VRQW GLVWULEXpHV GHSXLV OD UpVHUYH GX IRQGV FRPPXQDXWDLUH
IL[pH j ��� PLOOLDUGV GH <R1� /D GLVWULEXWLRQ VH IDLW j O¶LVVXH GH FKDTXH PRLV�
WHOOH�TXH�GpILQLH�SDU�OD�VXLWH�JpRPpWULTXH�VXLYDQWH �

Ŝ �Պ�՞Ւ՝�Տ�՟ՊՕ՞Վ�ՍՎՏՒՒՐ�Պ�ՐՒ՟Վ�ՙՎ՛ՒՍ�Տ�ɛɟ�Ֆ՝Ց՜�
Մɗ��՛Վՙ՛Վ՜Վ՝ՒՐ�՝ՑՎ�Վ՝Ւ՛Վ�ՌՖՖ՞Ւ՝բ�Տ՞Ս�՜Վ՝Պ՝�əŜ ɞ�ՋՒՕՕՒ�ՈԽ

)RU�D�QDWXUDO�LQWHJHU � ՍՎՏՒՎՍ�՟Վ՛�՝ՑՎ�Վ՝Ւ՛Վ�ՊՖ՞՝�എɗŝ � ࡠ ʖ
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ə



(YROXWLRQ�RI�<R1�UHZDUG�UHOHDVH�SHU�PRQWK�RYHU����\HDUV��

<(6RU12 UpPXQqUH OHV PHPEUHV GH VRQ UpVHDX DX SURUDWD GX WUDYDLO
HIIHFWXp SDU FKDFXQ� 3DU DQDORJLH DYHF %LWFRLQ� <(6RU12 UpPXQqUH OH
WHPSV GH WUDYDLO� Oj R� %LWFRLQ UpPXQqUH OD SXLVVDQFH GH FDOFXO IRXUQLH� 'H
OD PrPH PDQLqUH TXH OHV PHPEUHV GH OD FRPPXQDXWp %LWFRLQ VRQW PLV HQ
FRQFXUUHQFH GH VRUWH TXH VHXOV OHV PHPEUHV GLVSRVDQW GH OD SOXV JUDQGH
SXLVVDQFH GH FDOFXO REWLHQQHQW OHV UpFRPSHQVHV� <(6RU12 PHW OHV PHPEUHV
GH VRQ UpVHDX HQ FRQFXUUHQFH HQ IDYRULVDQW FHX[ TXL DSSRUWHQW OH SOXV GH
YDOHXU�SDU�OHXU�WHPSV�GH�WUDYDLO�

6XU %LWFRLQ� OHV PLQHXUV� FHV RUGLQDWHXUV SXLVVDQWV PLV j GLVSRVLWLRQ�
UpDOLVHQW GHV FDOFXOV DOJRULWKPLTXHV SRXU YDOLGHU OHV WUDQVDFWLRQV VXU OD
EORFNFKDLQ� &H WUDYDLO QpFHVVLWDQW GH O¶pQHUJLH� OHV PLQHXUV VRQW
UpFRPSHQVpV SRXU OH WUDYDLO UpDOLVp� 6XU <(6RU12 OHV PHPEUHV GX UpVHDX
VRQW�UpFRPSHQVpV�SRXU�OHXUV�FRQWULEXWLRQV�DX�SURUDWD GH�OHXU�YDOHXU�UpHOOH�

7RXV OHV � DQV ��� ��� ��� EORFNV�� <(6RU12 UpGXLW SDU � OD TXDQWLWp GH
UpFRPSHQVHV GLVSRQLEOHV FKDTXH PRLV ³+DOYLQJ 'D\´� $LQVL OH QRPEUH GH
QRXYHDX[ WRNHQV <R1 GLVSRQLEOHV VXU OH PDUFKp GLPLQXH SDU SDOLHU� &RPPH
Q¶LPSRUWH TXHO ELHQ OLEUHPHQW pFKDQJp� OH SUL[ GX <R1 GpSHQG XQLTXHPHQW



GH O¶RIIUH HW GH OD GHPDQGH� /D TXDQWLWp GH QRXYHDX[ <R1 PLV HQ FLUFXODWLRQ
pWDQW GpILQLH HW FRQQXH GH WRXV� VHXOH OD GHPDQGH UHVWH LPSUpYLVLEOH� /H <R1
pWDQW XQH PRQQDLH WUqV MHXQH DYHF EHDXFRXS GH SRWHQWLHO� XQH KDXVVH GX
FRXUV HVW SUREDEOH j ORQJ WHUPH� 8QH FKRVH HVW FHUWDLQH FHSHQGDQW� DX
PRPHQW GX KDOYLQJ� OD GLPLQXWLRQ GH O¶LQIODWLRQ DXUD GpMj pWp LQWpJUpH SDU
OHV PDUFKpV� FDU DQWLFLSpH� $LQVL� LO HVW j QRWHU TX¶DXFXQH YDULDWLRQ
LPSRUWDQWH GH SUL[ QH GHYUDLW rWUH REVHUYpH OH MRXU PrPH� IDYRULVDQW XQH
LQIODWLRQ�SURJUHVVLYH�GX�<R1�DX�ILO�GHV�DQV�

'DQV O¶KLVWRLUH GH OD EORFNFKDLQ HW GHV FU\SWRPRQQDLHV� OHV ³KDOYLQJV´ RQW
MRXp GHV U{OHV WUqV LPSRUWDQWV QRWDPPHQW VXU O¶pYROXWLRQ GX FRXUV GX
%LWFRLQ�� /HV UpVXOWDWV GH OD UHFKHUFKH PRQWUHQW TXH OD UpGXFWLRQ GH PRLWLp
WRXV OHV � DQV GHV UpFRPSHQVHV GLVSRQLEOHV FRQGXLW j XQH DXJPHQWDWLRQ GH OD
YDOHXU PDUFKDQGH GH OD FU\SWR�PRQQDLH� &HWWH UHODWLRQ HVW FODLUHPHQW
LOOXVWUpH�SDU�OD�PpWKRGH�GH�FRUUpODWLRQ�GHV�UDQJV GH�.HQGDOO��

0DLV DORUV SRXUTXRL� GDQV O¶KLVWRLUH� OH KDOYLQJ D WRXMRXUV pWp V\QRQ\PH GH
KDXVVH DORUV TXH OHV ZRUNHUV VRQW PRLQV SD\pV " (Q IDLW� F¶HVW DVVH] ORJLTXH�
,O IDXW FRPSUHQGUH TXH OD TXDQWLWp GH <R1 HQ FLUFXODWLRQ HVW FRQQXH� 2Q VDLW
H[DFWHPHQW FRPELHQ GH <R1 VRQW GLVWULEXpV FKDTXH PRLV� FRPELHQ VRQW HQ
FLUFXODWLRQ DXMRXUG¶KXL HW FRPELHQ LO \ HQ DXUD j OD ILQ� $LQVL� SOXV OHV
UpFRPSHQVHV GLVWULEXpHV DX[ ZRUNHUV EDLVVHQW� SOXV OD YDOHXU VRXV�MDFHQWH
GX WHPSV GH WUDYDLO j HIIHFWXHU SRXU REWHQLU OD UpFRPSHQVH DXJPHQWH� 'H
SOXV� ORUVTXH QRXV DVVLVWRQV j XQ KDOYLQJ� PRLQV GH <R1 VRQW GLVWULEXpV� HW
SDU FRQVpTXHQW� PRLQV VRQW PLV VXU OH PDUFKp j OD YHQWH� &H SKpQRPqQH
DXJPHQWH OD UDUHWp GH O¶DFWLI� /H SUL[ pWDQW UpJL SDU O¶RIIUH HW OD GHPDQGH� OD
GHPDQGH�DXJPHQWH��O¶RIIUH�HVW�UpGXLWH��OHV�SUL[�PRQWHQW�

����9DORULVDWLRQ�GHV�FRQWHQXV

� KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�.HQGDOOBUDQNBFRUUHODWLRQBFRHIILFLHQW
� KWWSV���SGIV�VHPDQWLFVFKRODU�RUJ�F�D���GFF��F��G��F��G�GE�GDF�E�I�H�G�I�E��SGI



/
XQ GHV SULQFLSDX[ REMHFWLIV GX V\VWqPH GH UpFRPSHQVH GH <(6RU12 HVW GH
SURPRXYRLU OHV SXEOLFDWLRQV GH KDXWH YDOHXU� /D GLVWULEXWLRQ UpHOOH GpSHQG
GX QRPEUH GH MRXHXUV� GX FRQVHQVXV FRQFHUQDQW OD UpSRQVH HW GHV
LQWHUDFWLRQV OLpHV DX[ SDULV� 1RXV VRXSoRQQRQV TXH OD JUDQGH PDMRULWp GHV
UpFRPSHQVHV VHURQW DWWULEXpHV DX FRQWHQX TXL DSSRUWH OH SOXV GH YDOHXU DX
UpVHDX� /D ORL GH =LSI�� HVW O
XQH GHV UqJOHV HPSLULTXHV TXL FDUDFWpULVHQW
UHPDUTXDEOHPHQW ELHQ XQ pYHQWDLO pWRQQDPPHQW ODUJH GH SKpQRPqQHV GX
PRQGH UpHO� /D ORL VWLSXOH TXH VL QRXV WUDLWRQV XQH JUDQGH FROOHFWLRQ SDU
WDLOOH RX SRSXODULWp� OH GHX[LqPH pOpPHQW GH OD FROOHFWLRQ VHUD HQYLURQ OD
PRLWLp GH OD WDLOOH GX SUHPLHU� OH WURLVLqPH pOpPHQW VHUD HQYLURQ XQ WLHUV GH OD
WDLOOH GX SUHPLHU� HW DLQVL GH VXLWH� /D YDOHXU G
XQH FROOHFWLRQ GH Q pOpPHQWV
HVW�SURSRUWLRQQHOOH�j�ORJ�Q��

/H FDOFXO GH O
LQWpJUDOH �HQ JULV FL�GHVVXV� VXU GHV VHJPHQWV GH GRQQpHV
VSpFLILTXHV HVW XQ ERQ LQGLFDWHXU SRXU HVWLPHU OD SDUW GH YDOHXU FDSWpH SDU XQ
FRQWHQX� 7RXWHIRLV� IDLUH XQH ELMHFWLRQ HQWUH OD YDOHXU SHUoXH G¶XQ FRQWHQX j
O¶pFKHOOH PDFUR HW VD YDOHXU LQWULQVqTXH j O
pFKHOOH PLFUR VHUDLW XQH HUUHXU�
(Q HIIHW� PrPH VL FHWWH PpWKRGH SHUPHW G
DYRLU XQH YXH G
HQVHPEOH VXU OD
GLVWULEXWLRQ JOREDOH GX VXFFqV j WUDYHUV GH ODUJHV HQVHPEOHV� HOOH QH SHUPHW
SDV GH FRPSUHQGUH TXHOV VRQW OHV PpFDQLVPHV VRXV�MDFHQWV GDQV OD

�� KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�=LSI���VBODZ



YDORULVDWLRQ LQGLYLGXHOOH GHV FRQWHQXV� 3OXV SDUWLFXOLqUHPHQW� GDQV XQ UpVHDX
G
LQGLYLGXV OLEUHV UpJL SDU OHV ORLV GX PDUFKp� LO HVW SULPRUGLDO GH SRXYRLU
HVWLPHU OD YDOHXU G¶XQ FRQWHQX j XQH pFKHOOH PLFUR HQ V
DIIUDQFKLVVDQW DX
PD[LPXP GHV LQIOXHQFHV VRFLDOHV� 6DQV FHOD� O
HIIHW pFRQRPLTXH GH FHFL HVW
VLPLODLUH j XQH ORWHULH GDQV ODTXHOOH OHV JHQV VXUHVWLPHQW OHXU SUREDELOLWp GH
JDJQHU�GHV�SDUWV�G
DXGLHQFH�DYHF�OHXU�FRQWHQX�

0DWWKHZ -� 6DOJDQLN� 3HWHU 6KHULGDQ 'RGGV HW 'XQFDQ -� :DWWV RQW SXEOLp XQ
DUWLFOH�VFLHQWLILTXH�� HQ������VXU�FH�VXMHW��

/HV FKDQVRQV� OHV OLYUHV HW OHV ILOPV j VXFFqV RQW EHDXFRXS SOXV GH UpXVVLWH
TXH OD PR\HQQH� FH TXL VXJJqUH TXH OHV © PHLOOHXUV ª FRQWHQXV VRQW
LQWULQVqTXHPHQW GLIIpUHQWV GHV © DXWUHV ª FRQWHQXV � SRXUWDQW� OHV H[SHUWV QH
SDUYLHQQHQW�SDV�j�SUpGLUH�TXHOV�FRQWHQXV�UpXVVLURQW�
>���@ /
LQIOXHQFH VRFLDOH JpQqUH XQH LPSUpYLVLELOLWp GHV UpVXOWDWV� 'DQV
FKDTXH H[SpULHQFH� OD GLIIpUHQFH PR\HQQH G¶DXGLHQFH �IUDFWLRQ GX QRPEUH
WRWDO GH WpOpFKDUJHPHQWV� SRXU XQH FKDQVRQ HQWUH GHV PRQGHV G
LQIOXHQFH
VRFLDOH GLVWLQFWV HVW SOXV pOHYpH TX
HOOH QH O
HVW HQWUH GLIIpUHQWHV
VRXV�SRSXODWLRQV G
LQGLYLGXV SUHQDQW GHV GpFLVLRQV LQGpSHQGDQWHV� eWDQW
GRQQp TXH FHV GLIIpUHQWV UpVXOWDWV VH SURGXLVHQW PrPH DYHF GHV JURXSHV GH
VXMHWV LQGLVFHUQDEOHV pYDOXDQW OH PrPH HQVHPEOH GH FKDQVRQV� FH W\SH
G
LPSUpYLVLELOLWp HVW LQKpUHQW DX SURFHVVXV OXL�PrPH� %LHQ TX
HQ PR\HQQH� OD
TXDOLWp VRLW FRUUpOpH DX VXFFqV� OHV FKDQVRQV G
XQH TXDOLWp GRQQpH SHXYHQW
FRQQDvWUH XQ ODUJH pYHQWDLO GH UpVXOWDWV� (Q JpQpUDO� OHV �PHLOOHXUHV�
FKDQVRQV QH PDUFKHQW MDPDLV WUqV PDO� HW OHV �PDXYDLVHV� FKDQVRQV QH
PDUFKHQW MDPDLV WUqV ELHQ� PDLV SRXU FH TXL FRQFHUQH OHV FKDQVRQV
LQWHUPpGLDLUHV� WRXW UpVXOWDW HVW SRVVLEOH� ,O HVW j QRWHU TXH OHV �PHLOOHXUHV�
FKDQVRQV VRQW OHV SOXV LPSUpYLVLEOHV HQ WHUPHV G¶DXGLHQFH� Oj R� OHV
FKDQVRQV�LQWHUPpGLDLUHV�VRQW�OHV�SOXV�LPSUpYLVLEOHV HQ�WHUPHV�GH�QRWRULpWp�

��

KWWSV���ZZZ�UHVHDUFKJDWH�QHW�SXEOLFDWLRQ���������B([SHULPHQWDOB6WXG\BRIB,QHTXDOLW\BDQ
GB8QSUHGLFWDELOLW\BLQBDQB$UWLILFLDOB&XOWXUDOB0DUNHW



1RV UpVXOWDWV VXJJqUHQW TXH O
LQIOXHQFH VRFLDOH H[HUFH XQ HIIHW LPSRUWDQW HW
FRQWUH�LQWXLWLI VXU OD IRUPDWLRQ GX PDUFKp FXOWXUHO� 3OXV SDUWLFXOLqUHPHQW�
SOXV OHV SDUWLFLSDQWV RQW G
LQIRUPDWLRQV VXU OHV GpFLVLRQV GHV DXWUHV� SOXV LO
VHPEOH \ DYRLU FRQVHQVXV VXU OHV SUpIpUHQFHV PXVLFDOHV� (Q H[DPLQDQW
GLIIpUHQWHV UpDOLVDWLRQV GX PrPH SURFHVVXV� QRXV YR\RQV TX
j PHVXUH TXH
O
LQIOXHQFH VRFLDOH DXJPHQWH �H[SpULHQFH � HW ��� LO HVW GH SOXV HQ SOXV
GLIILFLOH GH SUpGLUH TXHOOH VHUD OD SDUW GH VXFFqV FDSWp SDU XQ FRQWHQX
VSpFLILTXH �HW FH TXH O
LPSUpYLVLELOLWp VRLW PHVXUpH GLUHFWHPHQW RX HQ WHUPHV
GH TXDOLWp�� 1RXV VXSSRVRQV GRQF TXH OHV H[SHUWV QH SDUYLHQQHQW SDV j
SUpGLUH OH VXFFqV QRQ SDV SDUFH TX
LOV VRQW GHV MXJHV LQFRPSpWHQWV RX PDO
LQIRUPpV GHV SUpIpUHQFHV GHV DXWUHV� PDLV SDUFH TXH ORUVTXH OHV GpFLVLRQV
LQGLYLGXHOOHV VRQW VRXPLVHV j XQH LQIOXHQFH VRFLDOH� OHV PDUFKpV QH VH
FRQWHQWHQW SDV G
DJUpJHU OHV SUpIpUHQFHV LQGLYLGXHOOHV� ,O H[LVWH GHV OLPLWHV
LQKpUHQWHV j OD SUpYLVLELOLWp GHV UpVXOWDWV� TXHOOHV TXH VRLHQW OHV FRPSpWHQFHV
RX OHV LQIRUPDWLRQV GRQW RQ GLVSRVHUDLW� >���@ $ORUV TXH OD SV\FKRORJLH
H[SpULPHQWDOH WHQG j FRQVLGpUHU O
LQGLYLGX FRPPH O
XQLWp G
DQDO\VH
SHUWLQHQWH� QRXV QRXV LQWpUHVVRQV H[SOLFLWHPHQW j OD UHODWLRQ HQWUH OH
FRPSRUWHPHQW LQGLYLGXHO �PLFUR� HW FROOHFWLI �PDFUR� � LO QRXV IDXW GRQF
EHDXFRXS SOXV GH SDUWLFLSDQWV� $ILQ GH V
DVVXUHU TXH QRV PRQGHV UHVSHFWLIV
DLHQW DWWHLQW GHV pWDWV UDLVRQQDEOHPHQW VWDEOHV� QRXV DYRQV HX EHVRLQ GH SOXV
GH��������SDUWLFLSDQWV�
'DQV OHV GHX[ H[SpULHQFHV� OHV VFLHQWLILTXHV RQW GpFRXYHUW TXH OHV KXLW
PRQGHV G
LQIOXHQFH VRFLDOH SUpVHQWHQW GH JUDQGHV GLVSDULWpV� /HV FKDQVRQV



SRSXODLUHV VRQW SOXV SRSXODLUHV HW OHV FKDQVRQV LPSRSXODLUHV VRQW PRLQV
SRSXODLUHV TXH GDQV OH PRQGH WpPRLQ �Oj R� OHV LQGLYLGXV SUHQQHQW GHV
GpFLVLRQV GH PDQLqUH LQGpSHQGDQWH�� ,OV QRWHQW pJDOHPHQW TXH O
LQpJDOLWp
DXJPHQWH ORUVTXH OD VDLOODQFH GX VLJQDO G
LQIRUPDWLRQ VRFLDOH DXJPHQWH�
$LQVL� O
LQIOXHQFH VRFLDOH FRQWULEXH j O
LQpJDOLWp GHV UpVXOWDWV VXU OHV PDUFKpV
FXOWXUHOV� 3OXV OHV LQGLYLGXV VHURQW VRXPLV j GHV IRUPHV IRUWHV G
LQIOXHQFH
VRFLDOH� SOXV OHV UpVXOWDWV FROOHFWLIV GHYLHQGURQW LQpJDX[� /HV UpVXOWDWV
REWHQXV VRXWLHQQHQW O
K\SRWKqVH VHORQ ODTXHOOH O
LQIOXHQFH VRFLDOH� EDVpH VXU
O
LQIRUPDWLRQ FRQFHUQDQW OHV FKRL[ GHV DXWUHV� FRQWULEXH j OD IRLV j O
LQpJDOLWp
HW�j�O
LPSUpYLVLELOLWp�VXU�OHV�PDUFKpV�FXOWXUHOV�

<(6RU1R� GDQV VD FRQFHSWLRQ 8; HW GDQV VD JHVWLRQ DOJRULWKPLTXH GX
FRQWHQX� WLHQW FRPSWH GHV ELDLV FRJQLWLIV GHV LQIOXHQFHV VRFLDOHV� 1RXV
WHQWRQV GH GLPLQXHU DX PD[LPXP OHXUV LPSDFWV HQ OLPLWDQW O
LQIOXHQFH
FROOHFWLYH��EDVpH�VXU�OHV�LQIRUPDWLRQV�FRQFHUQDQW OHV�FKRL[�GHV�DXWUHV�

����3DLHPHQW�GHV�FRQWULEXWLRQV

/H SDLHPHQW GHV UpFRPSHQVHV FRQWULEXH j UHQIRUFHU O
LGpH TX
LO HVW SRVVLEOH
GH JDJQHU SOXV j O¶DYHQLU� WRXW HQ HQFRXUDJHDQW OHV PHPEUHV GX UpVHDX j
SURGXLUH GX FRQWHQX GH PHLOOHXUH TXDOLWp HW HQ SOXV JUDQGH TXDQWLWp� /HV
WURLV DFWLRQV GH EDVH SURPXHV SDU OH UpVHDX VRQW � OD FUpDWLRQ G
XQ PDUFKp GH
SUpGLFWLRQ � OD SXEOLFDWLRQ G¶XQH UpSRQVH GDQV XQ PDUFKp GH SUpGLFWLRQ � OD
FXUDWLRQ GX FRQWHQX� $ OD ILQ GH FKDTXH PRLV� WRXWHV FHV DFWLRQV VRQW
DJUpJpHV�HW�SRQGpUpHV�VHORQ�XQ�IDFWHXU�G
LPSRUWDQFH �

3RRO$PRXQW���LV�D�IXQFWLRQ�WKDW�UHWXUQV�WKH�WRWDO YDOXH�RI�D�SUHGLFWLRQ�PDUNHW¶V�OLTXLGLW\
SRRO�EHIRUH�UHGLVWULEXWLRQ��,Q�RWKHU�ZRUGV��LW�FRUUHVSRQGV WR�WKH�WRWDO�DJJUHJDWHG�DPRXQW�RQ
D�PDUNHW�IRU�D�VSHFLILF�TXHVWLRQ�

³7&´�UHSUHVHQWV�WKH�LPSRUWDQFH�RI�ILQDOL]HG�SUHGLFWLRQ PDUNHWV��FUHDWHG�E\�D�VSHFLILF
DFFRXQW�ZLWK�UHVSHFW�WR�DOO�PDUNHWV�ILQDOL]HG�GXULQJ WKH�PRQWK��,W�LV�GHILQHG�LQ ɗ�ŝ �ɘഎ



7&� Ռ�Ϡ�ՊՌՌ՞՝�ՌՑՊՕՕՎՐՎ�Ռ՛ՎՊ՝ՎՍ�Ւ�Ֆ՝Ց
ʝ ԿՕՖ՞՝ഉՌഊ

Ռ�Ϡ�ՊՕՕ�ՌՑՊՕՕՎՐՎ՜�Ռ՛ՎՊ՝ՎՍ�Ւ�Ֆ՝Ց
ʝ ԿՕՖ՞՝ഉՌഊ

³75´�UHSUHVHQWV�WKH�LPSRUWDQFH�RI�FRQWULEXWLRQV�WR UHVROYLQJ�PDUNHWV�ILQDOL]HG�E\�D�VSHFLILF
DFFRXQW�ZLWK�UHVSHFW�WR�DOO�DFFRXQWV�GXULQJ�WKH�PRQWK� ,W�LV�GHILQHG�LQ ɗ�ŝ �ɘഎ

75� ՛�Ϡ�ՊՌՌ՞՝�՛ՒՐՑ՝�՛Վ՜ՙ՜Վ՜�՜Վ՝�Ւ�Ֆ՝Ց
ʝ

՛�Ϡ�ՊՕՕ�՛ՒՐՑ՝�՛Վ՜ՙ՜Վ՜�՜Վ՝�Ւ�Ֆ՝Ց
ʝ

$FFRXQW)HHV3DLG���LV�D�IXQFWLRQ�WKDW�UHWXUQV�WKH�WRWDO YDOXH�RI�IHHV�SDLG�WR�WKH�QHWZRUN�E\�D
VSHFLILF�DFFRXQW��7KLV�UHSUHVHQWV�D�JRRG�LQGLFDWLRQ RI�DQ�DFFRXQW¶V�FRPPLWPHQW�DQG�PD\�EH
XVHG�WR�HVWLPDWH�WKH�OHYHO�RI�SDUWLFLSDWLRQ�LQ�FXUDWLRQ�

³7$´�UHSUHVHQWV�WKH�LPSRUWDQFH�RI�DQ�DFFRXQW�LQ�WHUPV RI�SDUWLFLSDWLRQ�ZLWK�UHVSHFW�WR�DOO
DFFRXQWV�DFWLYH�GXULQJ�WKH�PRQWK��,W�LV�GHILQHG�IRU WKH�LQWHUYDO ɗ�ŝ �ɘഎ

7$� ՌՌ՞՝ԵՎՎ՜ԿՊՒՍഉഊ

Պ�Ϡ�ՊՕՕ�ՊՌՌ՞՝�Ւ�Ֆ՝Ց
ʝ ԵՎՎ՜ԿՊՒՍഉՊഊ

³5´�UHSUHVHQWV�WKH�SURSRUWLRQ�RI�UHZDUGV�SHUFHLYHG E\�DQ�DFFRXQW�DIWHU�WKH�HQG�RI�WKH
PRQWK��,W�LV�GHILQHG�IRU�WKH�LQWHUYDO�>�����@

5� ɗş ɛҒՃԲ� ࡠ �ɗş ɜҒՃՁ� ࡠ �ɗş ɘҒՃ

����5pVROXWLRQ�GHV�PDUFKpV�HW�FRPPLVVLRQV

<(6RU12 SUpOqYH XQH FRPPLVVLRQ VXU OHV PDUFKpV GH SUpGLFWLRQ DX
PRPHQW GH OHXU UpVROXWLRQ� &HWWH FRPPLVVLRQ VH GLYLVH HQ � SDUWLHV � ���
VRQW UHGLVWULEXpV DX[ PHPEUHV GX UpVHDX D\DQW FRQWULEXp DX PDUFKp� ���
VRQW EU�OpV LPPpGLDWHPHQW HW OH UHVWH HVW XWLOLVp SDU <(6RU12 SRXU OH
GpYHORSSHPHQW�HW�OH�PDLQWLHQ�GH�O¶DSSOLFDWLRQ�



3UHPLqUHPHQW� OD UpVROXWLRQ G¶XQ PDUFKp GH SUpGLFWLRQ SDVVH SDU OD
SXEOLFDWLRQ GH OD UpSRQVH SDU OHV PHPEUHV GX UpVHDX� 3OXV FRQFUqWHPHQW� GqV
ORUV TXH OH PDUFKp HVW WHUPLQp� LO HQWUH GDQV XQH SKDVH GH ³UpVROXWLRQ´� ,O HVW
VXVFHSWLEOH G¶DFFHSWHU DX PD[LPXP �� UpSRQVHV SRXU O¶LVVXH ³\HV´ HW ��
UpSRQVHV SRXU O¶LVVXH ³QR´� ,O HVW j QRWHU TXH OHV FRPSWHV D\DQW SDUWLFLSp DX
PDUFKp QH VRQW SDV pOLJLEOHV DX[ YRWHV� &KDTXH FRPSWH VRXKDLWDQW SDUWLFLSHU
j OD UpVROXWLRQ G¶XQ PDUFKp GRLW MXVWLILHU GH OD GpWHQWLRQ G¶DX PLQLPXP
³PLQ+DUYHVWHU%DODQFH´ <R1� (QVXLWH� LO SRXUUD VRXVFULUH XQH UpSRQVH VXU
XQH LVVXH VSpFLILTXH � ³\HV´ RX ³QR´ YLD XQH PXOWL�DVVHW HVFURZHG
WUDQVDFWLRQV� ,O PHW HQ JDJH XQH VRPPH FRUUHVSRQGDQW DX SUL[ GH
SDUWLFLSDWLRQ DX PDUFKp �EHWBSULFH <R1� HW UHoRLW HQ pFKDQJH XQ MHWRQ
FU\SWRJUDSKLTXH MXVWLILDQW VD SDUWLFLSDWLRQ� &KDTXH FRPSWH HVW OLPLWp j XQH
VHXOH�SDUWLFLSDWLRQ�SDU�PDUFKp�

ՁբՎ՜ՁՊ՝ՒՂՕՍ� ࡧ Պ�Ϡ�ՊՕՕ�ՊՌՌ՞՝�ՠՑ�Ջ՞բ�բՎ՜�՛Վ՜ՙ՜Վ՜
ʝ

ɜɗ

ՁբՎ՜ԸՖՙ՛՝ՊՌՎ� ࡧ
Պ�Ϡ�ՊՕՕ�ՊՌՌ՞՝�ՠՑ�Ջ՞բ�բՎ՜�՛Վ՜ՙ՜Վ՜

ʝ ԸՖՙ՛՝ՊՌՎՂՌ՛ՎഉՊഊ

ՁՁՊ՝ՒՂՕՍ� ࡧ Պ�Ϡ�ՊՕՕ�ՊՌՌ՞՝�ՠՑ�Ջ՞բ��՛Վ՜ՙ՜Վ՜
ʝ

ɜɗ

ՁԸՖՙ՛՝ՊՌՎ� ࡧ
Պ�Ϡ�ՊՕՕ�ՊՌՌ՞՝�ՠՑ�Ջ՞բ��՛Վ՜ՙ՜Վ՜

ʝ ԸՖՙ՛՝ՊՌՎՂՌ՛ՎഉՊഊ

ՁբՎ՜ՁՊ՝ՒԸՖՙ՛՝ՊՌՎ� ࡧ ՁբՎ՜ԸՖՙ՛՝ՊՌՎ
ՁբՎ՜ԸՖՙ՛՝ՊՌՎࡠ��ՁԸՖՙ՛՝ՊՌՎ

ՁՁՊ՝ՒԸՖՙ՛՝ՊՌՎ� ࡧ ՁԸՖՙ՛՝ՊՌՎ
ՁբՎ՜ԸՖՙ՛՝ՊՌՎࡠ��ՁԸՖՙ՛՝ՊՌՎ

ՁբՎ՜� ࡧ ɗş ɞɜ ࡤ ՁբՎ՜ՁՊ՝ՒՂՕՍ� ࡠ �ɗş əɜ ࡤ ՁբՎ՜ՁՊ՝ՒԸՖՙ՛՝ՊՌՎ
Ձ� ࡧ ɗş ɞɜ ࡤ ՁՁՊ՝ՒՂՕՍ� ࡠ �ɗş əɜ ࡤ ՁՁՊ՝ՒԸՖՙ՛՝ՊՌՎ



8QH�IRLV�ILQDOLVp��OH�PDUFKp�SHXW�HQWUHU�GDQV�O
XQH GHV�WURLV�SKDVHV��

Ɣ ,QYDOLG� ՁբՎ՜ՁՊ՝ՒՂՕՍ� ࡠ �ՁբՎ՜ՁՊ՝ՒՂՕՍഉ ഊ ࡪ �ɗş ɘɜ
/H PDUFKp D UHoX WURS SHX GH UpSRQVHV� &HOD SHXW VLJQLILHU TXH OD TXHVWLRQ
HVW PDO IRUPXOpH RX LQFRUUHFWH RX TX¶DXFXQH UpSRQVH ILDEOH Q¶HVW GLVSRQLEOH�
/H PDUFKp HVW GRQF FRQVLGpUp FRPPH LQYDOLGH� O¶HQVHPEOH GHV SDUWLFLSDQWV
HVW UHPERXUVp HW DXFXQH FRPPLVVLRQ Q¶HVW SUpOHYpH� 1RWRQV TXH FH PDUFKp
QH VHUD SDV FRPSWDELOLVp GDQV OH FDOFXO GHV UpFRPSHQVHV GLVWULEXp SDU OH
IRQGV�FRPPXQDXWDLUH�

Ɣ )RUN� ՊՋ՜ഉՁբՎ՜� ࡡ �Ձഊ� ࡪ �ɗş ɘ
/H PDUFKp VHPEOH rWUH FRPSDWLEOH DYHF OHV � LVVXHV SRVVLEOHV� &HOD SHXW
VLJQLILHU TXH OD TXHVWLRQ HVW PDO IRUPXOpH RX LQFRUUHFWH RX TX¶XQH DWWDTXH
PRELOLVDQW VXIILVDPPHQW GH FRPSWHV DYHF XQH LPSRUWDQFH pOHYpH VH VRLW
GpURXOpH� /H PDUFKp HVW GRQF FRQVLGpUp FRPPH IRUN� O¶HQVHPEOH GHV
SDUWLFLSDQWV HVW UHPERXUVp HW DXFXQH FRPPLVVLRQ Q¶HVW SUpOHYpH� 1RWRQV TXH
FH PDUFKp QH VHUD SDV FRPSWDELOLVp GDQV OH FDOFXO GHV UpFRPSHQVHV GLVWULEXp
SDU�OH�IRQGV�FRPPXQDXWDLUH�

Ɣ )LQDOL]HG� ՊՋ՜ഉՁբՎ՜� ࡡ �Ձഊ��ɗş ɘ
/H FRQVHQVXV D SHUPLV GH UpVRXGUH OH PDUFKp� /H PDUFKp HVW GRQF FRQVLGpUp
FRPPH ILQDOLVp� /HV FRPSWHV D\DQW SDULp� DLQVL TXH FHX[ D\DQW SDUWLFLSp j OD
UpVROXWLRQ�GX�PDUFKp�VXU�OD�ERQQH�LVVXH�VRQW�pOLJLEOHV j�UpFODPHU�OHXUV�JDLQV�

&DOFXO�GHV�JDLQV��

Ɣ /D FRPPLVVLRQ UHSUpVHQWH ��� GH OD VRPPH WRWDOH GHV FRPSWHV D\DQW SDULp
VXU�OH�PDXYDLV�UpVXOWDW��



Ɣ ԲՖՖՒ՜՜Ւ ࡧ �ɗş ɘ ࡤ �
Ջ�Ϡ�ՊՕՕ�ՋՎ՝՜�Ռ՛՛Վ՜ՙՍՒՐ�՝�ՋՊՍ�Ւ՜՜՞Վ

ʝ ՋՎ՝ȷՙ՛ՒՌՎ

Ɣ /HV FRPSWHV D\DQW SDUWLFLSp j XQ PDUFKp GH SUpGLFWLRQ HQ SDULDQW VXU OD
ERQQH LVVXH VH YRLHQW UHPERXUVHU OHXU PLVH GH GpSDUW DLQVL TXH OH SURUDWD
FRUUHVSRQGDQW DX[ PLVHV GHV FRPSWHV D\DQW SDULpV VXU OD PDXYDLVH LVVXH� WHO
TXH�

ԱՎ՝ՆՒ ࡧ �ՋՎ՝ȷՙ՛ՒՌՎ� ࡠ �ɗş ɠ ࡤ
�
Ջ�Ϡ�ՊՕՕ�ՋՎ՝՜�Ռ՛՛Վ՜ՙՍՒՐ�՝�ՋՊՍ�Ւ՜՜՞Վ

ʝ ՋՎ՝ȷՙ՛ՒՌՎ

�
Ջ�Ϡ�ՊՕՕ�ՋՎ՝՜�Ռ՛՛Վ՜ՙՍՒՐ�՝�՛ՒՐՑ՝�Ւ՜՜՞Վ

ʝ

Ɣ /HV FRPSWHV D\DQW SDUWLFLSp j OD UpVROXWLRQ G¶XQ PDUFKp HQ VRXPHWWDQW OD
ERQQH UpSRQVH VH YRLHQW UHPERXUVHU OHXU FDXWLRQ DLQVL TXH OH SURUDWD
FRUUHVSRQGDQW DX[ FDXWLRQV GHV FRPSWHV D\DQW VRXPLV XQH PDXYDLVH
UpSRQVH��j�FHOD�V¶DMRXWH�����GH�OD�FRPPLVVLRQ��WHO TXH�

ՁՆՒ ࡧ �ՋՎ՝ȷՙ՛ՒՌՎ� ࡠ �
�
՛�Ϡ�ՊՕՕ�՛Վ՜ՙ՜Վ՜�Ռ՛՛Վ՜ՙՍՒՐ�՝�ՋՊՍ�Ւ՜՜՞Վ

ʝ ՋՎ՝ȷՙ՛ՒՌՎ

�
՛�Ϡ�ՊՕՕ�՛Վ՜ՙ՜Վ՜�Ռ՛՛Վ՜ՙՍՒՐ�՝�՛ՒՐՑ՝�Ւ՜՜՞Վ

ʝ
ࡠ � ɗşəࡤ��ԲՖՖՒ՜՜Ւ

�
՛�Ϡ�ՊՕՕ�՛Վ՜ՙ՜Վ՜�Ռ՛՛Վ՜ՙՍՒՐ�՝�՛ՒՐՑ՝�Ւ՜՜՞Վ

ʝ

Ɣ /H�FRPSWH�TXL�D�FUpp�OH�PDUFKp�JDJQH�����GH�OD�FRPPLVVLRQ �

Բ՛ՎՊ՝՛ ࡧ �ɗş ə�Ғ�ԲՖՖՒ՜՜Ւ

Ɣ $SUqV�OD�UpVROXWLRQ�G
XQ�PDUFKp�������GH�OD�FRPPLVVLRQ HVW�EU�OpH��

Ա՞՛ ࡧ �ɗş ɘ�Ғ�ԲՖՖՒ՜՜Ւ

Ɣ /H�UHVWH�HVW�YHUVp�j�<(6RU12��

ՈԴՂ՛ԽԾ ࡧ �ɗş ɜ�Ғ�ԲՖՖՒ՜՜Ւ
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3UHDPEOH

7KH�EX\HU�RI�<R1�WRNHQV�XQGHUVWDQGV�DQG�DFFHSWV�WKDW�/'(�6$6�GRHV�QRW�DLP�WR�DFW�DV�D�VXEVWLWXWH�IRU�WKH
NQRZOHGJH�WKDW�WKH�EX\HU�PXVW�SRVVHVV�IRU�LWV�SXUFKDVHV�RQ�WKH�FU\SWRDVVHWV�PDUNHW���
7KXV��WKH�EX\HU�RI�<R1�WRNHQV�DVVXPHV�DQG�DFNQRZOHGJHV�DQ�XQGHUVWDQGLQJ�RI�WKH�ILHOG�RI�FU\SWRDVVHWV�
V\VWHPV�GHYHORSHG�E\�/'(�6$6�DQG�WKH�%ORFNFKDLQ�PHFKDQLVP��7KLV�LQFOXGHV�WKH�ULVNV�DVVRFLDWHG�ZLWK�WKH
FURZGVDOH�DV�ZHOO�DV�WKH�PHFKDQLVP�UHODWHG�WR�WKH�XVH�RI�FU\SWRDVVHWV��DQG�PRUH�VSHFLILFDOO\��<R1�WRNHQV
�LQFOXGLQJ�VWRUDJH���
/'(�6$6�:Δ//�127�%(�/Δ$%/(�)25�/266�2)�<R1�72.(16��3Δ5$&<��$1'���25�6Δ78$7Δ216�Δ192/9Δ1*�7+(
Δ03266Δ%Δ/Δ7<� )25� 7+(� 385&+$6(5� 72� $&&(66� 7+(� <R1� 72.(16� :+Δ&+� 0$<� 5(68/7� )520� $1<
$&7Δ216�25�20Δ66Δ216�2)�7+(�385&+$6(5�2)�<R1�72.(16�$1'�7+(�86(5�2)�7+(�6(59Δ&(6�2))(5('
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Δ17(1'('� 72� &2167Δ787(� $1� 2))(5� 72� 6(//� 25� $1� Δ19Δ7$7Δ21� 72� $� 385&+$6(� $1'� �� 25
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7+Δ6�:+Δ7(3$3(5�Δ6�127�Δ17(1'('�72�&2167Δ787(�$�62/Δ&Δ7$7Δ21�72�Δ19(67�Δ1�6(&85Δ7Δ(6�25�$1<
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�
���*(1(5$/�Ζ1)250$7Ζ21�

7KH�<R1�WRNHQ�ZLOO�QRW�EH�OHJDOO\�FRQVLGHUHG�D�VHFXULW\�VLQFH�LW�GRHV�QRW�JLYH�ULJKWV�WR�GLYLGHQG�� LQWHUHVW�
SURILW�VKDULQJ�� RU� DQ\� RWKHU� UHPXQHUDWLRQ�� $OVR�� WKH� <R1� WRNHQV�ZLOO� QRW� EH� FRQVLGHUHG� VKDUHV�EHFDXVH
WKH\�GR�QRW�JLYH�DFFHVV�WR�RUGLQDU\�RU�H[WUDRUGLQDU\�JHQHUDO�PHHWLQJV�RI�/'(�6$6�
7KH�VDOH�RI�<R1�WRNHQV�LV�ILQDO�DQG�QRQ�UHIXQGDEOH��7KH\�FDQQRW�EH�XVHG�RXWVLGH�WKH�SODWIRUP�GHYHORSHG
E\�/'(�6$6��7KH�EX\HU�RI�WKH�<R1�WRNHQV�XQGHUVWDQGV�DQG�LV�DZDUH�WKDW�WKH�<R1�WRNHQV� LVVXHG�E\�/'(
6$6�RSHUDWH� LQ�D�GHFHQWUDOL]HG�QRQ�UHJXODWHG�PDUNHW��7KH� LQIRUPDWLRQ� LVVXHG�E\�/'(�6$6�UHODWHV�WR�WKH
FURZGVDOH�DQG�<R1�WRNHQV��DQG�WKH�SXUFKDVHU�RI�WKH�VDLG�WRNHQV�XQGHUVWDQGV�WKDW�QR�VSHFLILF�(XURSHDQ
UHJXODWRU\�IUDPHZRUN�JRYHUQV�WKLV�DFWLYLW\��$V�D�UHVXOW��WKH�EX\HU�LV�DZDUH�WKDW�WKH�SXUFKDVH�RI�<R1�WRNHQV
LV�XQGHUWDNHQ�ZLWKRXW�WKH�EHQHILW�RI�OHJDO�DQG���RU�UHJXODWRU\�SURWHFWLRQ��
$Q\�SHUVRQ�SXUFKDVLQJ� <R1� WRNHQV�XQGHUVWDQGV�� DFFHSWV� DQG�DFNQRZOHGJHV� WR�KDYH� FDUHIXOO\� UHYLHZHG
WKLV�ZKLWHSDSHU�DQG�WR�IXOO\�XQGHUVWDQG�WKH�ULVNV��FRVWV�DQG�EHQHILWV�DVVRFLDWHG�ZLWK�WKH�SXUFKDVH�RI�<R1
WRNHQV�DQG�WKH�VHUYLFHV�RIIHUHG�E\�/'(�6$6�

�



����*HQHUDO�LQIRUPDWLRQ�RQ�WKH�ULVNV�UHODWHG�WR�FU\SWRDVVHWV�
������5LVNV�UHODWHG�WR�WUDGLQJ�RU�KROGLQJ�FU\SWRDVVHWV�
7KH� EX\HU� DFNQRZOHGJHV� DQG� XQGHUVWDQGV� WKDW� FU\SWRDVVHW� PDUNHWV� DUH� GHFHQWUDOL]HG� QRQUHJXODWHG
PDUNHWV�� 7KH� <R1� 7RNHQV� LVVXHG� DQG� WKH� VHUYLFHV� RIIHUHG� E\� /'(� 6$6� WKHUHIRUH� UHODWH� WR� XQUHJXODWHG
PDUNHWV� ZKLFK� DUH� QRW� JRYHUQHG� E\� DQ\� VSHFLILF� (XURSHDQ� IUDPHZRUN�� ΔQ� RWKHU� ZRUGV�� DQG� XQOLNH
mWUDGLWLRQDO}� ILQDQFLDO� DVVHWV�� WKH�&HQWUDO� %DQN� FDQQRW� WDNH� FRUUHFWLYH�PHDVXUHV� WR� SURWHFW� WKH� YDOXH� RI
FU\SWRDVVHWV�LQ�D�FULVLV��RU�LVVXH�PRUH�DVVHWV�LQ�WKH�PDUNHWV��
&U\SWRDVVHW�PDUNHWV�DUH�GHWHUPLQHG�E\�VXSSO\�DQG�GHPDQG��7KHVH�PDUNHWV�DUH�G\QDPLF�PDUNHWV�DQG�WKH
FRUUHVSRQGLQJ�SULFHV�DUH�RIWHQ�H[WUHPHO\�XQSUHGLFWDEOH�DQG�YRODWLOH��&U\SWRDVVHW�SULFHV�DUH�JHQHUDOO\�QRW
WUDQVSDUHQW��DUH�KLJKO\�VSHFXODWLYH�DQG�OLNHO\�WR�EH�PDQLSXODWHG�E\�WKH�PDUNHW��ΔQ�WKH�ZRUVW�FDVH��WKH�DVVHW
PD\�EH�UHGXFHG�WR�]HUR�YDOXH��$OVR��WKH�EX\HU�RI�WKH�<R1�WRNHQ�DQG�WKH�XVHU�RI�WKH�VHUYLFHV�RIIHUHG�E\
/'(� 6$6� DFNQRZOHGJH� EHLQJ� DZDUH� WKDW� FU\SWRDVVHWV�� GXH� WR� WKHLU� ODFN� RI� UHJXODWLRQ�� DUH� OLNHO\� WR� EH
PLVXVHG� IRU� LOOHJDO� DFWLYLWLHV�RZLQJ� WR� WKH�DQRQ\PLW\�RI� WUDQVDFWLRQV�� 7KH� ODZ�HQIRUFHPHQW�DQG� ILQDQFLDO
PDUNHW� UHJXODWLRQ� ERGLHV� DUH� WKHUHIRUH� OLNHO\� WR� LQYHVWLJDWH� DOOHJHG� XQODZIXO� DFWLYLWLHV� ZKLFK� FRXOG� EH
GHWULPHQWDO�WR�WKH�EX\HU�DQG���RU�WKH�XVHU��
$V�D�UHVXOW��FU\SWRDVVHWV�VKRXOG�EH�FRQVLGHUHG�DQ�H[WUHPHO\�KLJK�ULVN�DVVHW�DQG�WKH�EX\HU�ZLOO�DOZD\V�KDYH
WR�EX\�ZLWK�WKH�XQGHUVWDQGLQJ�DQG�DZDUHQHVV�WKDW�WKH�IXQGV�FDQ�EH�ORVW��7KH�SXUFKDVH�RI�FU\SWRDVVHWV�LV
QRW� VXLWDEOH� IRU� HYHU\RQH�� 7KH� EX\HU� WKHUHIRUH� XQGHUVWDQGV� WKDW� <R1� WRNHQV� VKRXOG� QRW� EH� ERXJKW
ZLWKRXW� WKH� QHFHVVDU\� NQRZOHGJH� DQG� H[SHUWLVH� WR� XQGHUVWDQG� WKH� FKDUDFWHULVWLFV� RI� WKH� WRNHQ�� WKH
FURZGVDOH��WKH�ZKLWHSDSHU�DQG�WKH�H[SRVXUH�WR�ULVN��
7KH�EX\HU�RI�<R1�WRNHQV�XQGHUVWDQGV�DQG�DFFHSWV�WKDW�/'(�6$6��KDV�QR�LQWHQWLRQ�RI�DFWLQJ�DV�D�VXEVWLWXWH
IRU�WKH�NQRZOHGJH�WKDW�WKH�EX\HU�PXVW�SRVVHVV�IRU�LWV�SXUFKDVHV�RQ�WKH�FU\SWRDVVHWV�PDUNHW��7KH�EX\HU�RI
WKH�<R1�WRNHQV�DQG�WKH�XVHU�RI�WKH�VHUYLFHV�RIIHUHG�E\�/'(�6$6�XQGHUVWDQGV�DQG�DFFHSWV�WKDW�/'(�6$6
DQG�WKLV�ZKLWHSDSHU�LV�QRW�LQWHQGHG�DV�D�VXEVWLWXWH�IRU�WKH�NQRZOHGJH�WKDW�WKH�EX\HU�PXVW�SRVVHVV�IRU�LWV
SXUFKDVHV�RQ�WKH�FU\SWRDVVHWV�PDUNHW��
ΔQGHHG��WKH�EX\HU�UHFRJQL]HV�WKDW�WKH�ULVN�RI�ORVV�LQ�WKH�SXUFKDVH�RI�FU\SWRDVVHWV�FDQ�EH�FRQVLGHUDEOH��7KH
EX\HU�PXVW� WKHUHIRUH� FDUHIXOO\� FRQVLGHU�ZKHWKHU� WKH�SXUFKDVH�RQ� WKLV� W\SH�RI�PDUNHW� LV� DSSURSULDWH� LQ
YLHZ� RI� WKHLU� VLWXDWLRQ� DQG� ILQDQFLDO� UHVRXUFHV�� 7KH� EX\HU� XQGHUVWDQGV� WKDW� D� WRWDO� ORVV� RI� WRNHQV� LV
SRVVLEOH��
������5LVNV�UHODWHG�WR�WKLUG�SDUWLHV�
7KH� %ORFNFKDLQ� LV� DQ� LQGHSHQGHQW� SXEOLF� SHHU�WR�SHHU� QHWZRUN�� IUHH� RI� DQ\� (XURSHDQ� OHJLVODWLRQ� RU
UHJXODWLRQV��7KH�EX\HU�XQGHUVWDQGV� WKDW�HUURUV�� IDLOXUHV�DQG� ��RU�YLRODWLRQV�PD\�RFFXU� LQ� WKH�%ORFNFKDLQ
DQG�PD\�UHVXOW�LQ�WKH�ORVV�RI�WKH�SXUFKDVHG�<R1�WRNHQV��$OVR��WKH�EX\HU�DFNQRZOHGJHV�EHLQJ�ERXQG�DQG
VXEMHFW�WR�DQ\�FKDQJH�DQG���RU�PRGLILFDWLRQ�LQ�WKH�%ORFNFKDLQ�V\VWHP�DQG�EHLQJ�VXEMHFW�WR�DQ\�DSSOLFDEOH
ODZ� WKDW�PD\�DSSO\� WR� WKH�%ORFNFKDLQ��:KLOH�/'(�6$6�PD\�SURYLGH� LQIRUPDWLRQ�DERXW� WKH� OHJLVODWLYH�DQG
UHJXODWRU\�FKDQJHV�WKDW�FRXOG�RFFXU��/'(�6$6�LV�QRW�UHTXLUHG�WR�SURYLGH�LQIRUPDWLRQ�RQ�WKH�VXEMHFW�DQG
JLYHV�QR�JXDUDQWHH��H[SUHVV�RU�LPSOLFLW��VWDWXWRU\�RU�RWKHU��UHJDUGLQJ�IHDWXUHV��FXUUHQW�OHJLVODWLRQ�DQG���RU
VHFXULW\�LQ�WKH�%ORFNFKDLQ��
������6SHFLILF�LQIRUPDWLRQ�RQ�WKH�ULVNV�UHODWHG�WR�WKH�<R1�WRNHQV�
<R1�WRNHQV�PD\�HYHQWXDOO\�EH�H[FKDQJHG�RQ�WKLUG�SDUW\�SODWIRUPV��([FKDQJHV���7KHVH�WKLUG�SDUWLHV�DUH�QRW
EDQNV�DQG�GR�QRW�KROG�WKHLU�ILGXFLDU\�DVVHWV���YLUWXDO�DVVHWV�DV�GHSRVLWV�
�ΔI�VXFK�WKLUG�SDUW\�ORVHV�PRQH\��IDLOV�RU�JRHV�EDQNUXSW��WKHUH�LV�QR�VSHFLILF�OHJDO�SURWHFWLRQ�WKDW�FRYHUV�WKH
EX\HU�IRU�WKH�ORVVHV�UHVXOWLQJ�IURP�WKH�WRNHQV�WKDW�WKH�EX\HU�PD\�KDYH�KHOG�ZLWK�WKDW�WKLUG�SDUW\��HYHQ�LI
WKDW�SDUW\�LV�UHJLVWHUHG�ZLWK�D�QDWLRQDO�DXWKRULW\��7KH�<R1�WRNHQV�DQG�VHUYLFHV�RIIHUHG�E\�/'(�6$6�FDQQRW
SUHGLFW�WKH�ULVNV�DVVRFLDWHG�ZLWK�WKHVH�WKLUG�SDUW\�KROGHUV��([FKDQJHV���

�
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$�FKDQJH�LQ�WKH�SROLWLFDO��VRFLDO��HFRQRPLF�DQG�FU\SWRDVVHW�VWRFN�PDUNHW�FRQGLWLRQV�DV�ZHOO�DV�D�FKDQJH
LQ� WKH� UHJXODWRU\� HQYLURQPHQW� LQ� WKH� FRXQWULHV� LQ� ZKLFK� /'(� 6$6� FDUULHV� RXW� LWV� RSHUDWLRQV� DQG
DFWLYLWLHV��
7KH�ULVN�WKDW�/'(�6$6�PD\�EH�XQDEOH�WR�H[HFXWH�RU�LPSOHPHQW�LWV�EXVLQHVV�VWUDWHJ\�DQG�

ΔΔQGHHG��GHSHQGLQJ�RQ�WKH�VWUXFWXUH�DQG�VHFXULW\�RI�WKH�GLJLWDO�ZDOOHW��VRPH�PD\�EH�YXOQHUDEOH�WR�SLUDF\�
DQG� OHDG�WR�WKH�WKHIW�RU� ORVV�RI�FU\SWRDVVHWV��DQG�PRUH�VSHFLILFDOO\� WKH�<R1�WRNHQ��/'(�6$6��GHVSLWH� WKH
LQIRUPDWLRQ�LW�PD\�SURYLGH��ZLOO�QRW�EH�OLDEOH�IRU�DQ\�ORVVHV�FDXVHG�E\�WKHVH�WKLUG�SDUWLHV�

����6SHFLILF�LQIRUPDWLRQ�RQ�WKH�ULVNV�UHODWHG�WR�WKH�<R1�WRNHQV�
7KH�DFTXLVLWLRQ�DQG�VWRUDJH�RI� <R1� WRNHQV� LQYROYHV� YDULRXV� ULVNV�� 7KHVH� LQFOXGH� WKH�SRVVLELOLW\� WKDW� /'(
6$6��PD\�QRW�EH�DEOH�WR�ODXQFK�LWV�RSHUDWLRQV�RU�SURMHFWV��LQFOXGLQJ�GHYHORSPHQW�RI�LWV�%ORFNFKDLQ�RU�WKH
VHUYLFHV� SURPLVHG� LQ� WKLV�:KLWHSDSHU�� QRWDEO\� EHFDXVH� RI� D� UHIXVDO� DIWHU� LWV� JDPLQJ� OLFHQVH� DSSOLFDWLRQ
UHTXHVW�
$V� D� UHVXOW�� DQG�EHIRUH� DFTXLULQJ� <R1� WRNHQV�� DQ\� XVHU� DFNQRZOHGJHV� WR� KDYH� IXOO\� H[DPLQHG� WKH� ULVNV�
FRVWV� DQG� EHQHILWV� RI� DFTXLULQJ� <R1� WRNHQV� LQ� WKH� FRQWH[W� RI� D� FURZGVDOH� DQG�� LI� QHFHVVDU\�� WR� KDYH
REWDLQHG�WKH�RSLQLRQ�RI�D�SURIHVVLRQDO�VSHFLDOLVW�RQ�WKLV�VXEMHFW��
$Q\�LQWHUHVWHG�SHUVRQ�XQDEOH�WR�DFFHSW�RU�XQGHUVWDQG�WKH�ULVNV�DVVRFLDWHG�ZLWK�WKH�DFWLYLW\��LQFOXGLQJ�WKH
ULVNV� DVVRFLDWHG� ZLWK� WKH� QRQ�GHYHORSPHQW� RI� WKH� /'(� 6$6� SODWIRUP�� RU� DQ\� RWKHU� ULVN� DV� LQGLFDWHG� LQ
$UWLFOH�����DERYH��VKRXOG�QRW�EX\��

����ΖPSRUWDQW�:DUQLQJ�RQ�WKH�:KLWHSDSHU�DQG�WKH�%XVLQHVV�0RGHO�
7KLV�:KLWHSDSHU�VKRXOG�QRW�EH�FRQVLGHUHG�DV�DQ�LQYLWDWLRQ�WR�LQYHVW�� ΔW�GRHV�QRW�FRQVWLWXWH��QRU�UHODWH�LQ
DQ\� ZD\�� WR� D� VHFXULWLHV� SODFHPHQW�� 7KLV� ZKLWHSDSHU� GRHV� QRW� LQFOXGH� RU� SURYLGH� DQ\� LQIRUPDWLRQ� RU
LQGLFDWLRQ�WKDW�FRXOG�EH�FRQVLGHUHG�E\�WKH�EX\HU�DV�D�UHFRPPHQGDWLRQ�RU�LQFHQWLYH�WR�LQYHVW��<R1�WRNHQV
DUH�MXVW�XWLOLW\�WRNHQV�DQG�WKHUHIRUH�FDQ�RQO\�EH�XVHG�RQ�WKH�SODWIRUPV�GHYHORSHG�E\�/'(�6$6�DQG�DUH�QRW
LQWHQGHG�DV�DQ�LQYHVWPHQW��
7KH�SRVVLELOLW\�RI�EX\LQJ�<R1�WRNHQV�RQ�WUDGLQJ�SODWIRUPV�LV�RQO\�LQWHQGHG�WR�DOORZ�WKH�XVH�RI�WKH�VHUYLFHV
RIIHUHG�E\�/'(�6$6�DQG�LV�QRW�DQ�LQFHQWLYH�WR�LQYHVW��
ΔQ�DGGLWLRQ��/'(�6$6�VKRXOG�QRW�EH�FRQVLGHUHG�D�OHJDO��WD[�RU�ILQDQFLDO�DGYLVRU��$OO�LQIRUPDWLRQ�SURYLGHG�LQ
WKLV�ZKLWHSDSHU�LV�SURYLGHG�VROHO\�IRU�WKH�SXUSRVH�RI�JHQHUDO�LQIRUPDWLRQ�DQG�/'(�6$6�PDNHV�QR�ZDUUDQW\
DV�WR�WKH�DFFXUDF\�DQG�FRPSOHWHQHVV�RI�WKLV�LQIRUPDWLRQ��
/'(�6$6�FDQQRW�EH�FRQVLGHUHG�DV�D�ILQDQFLDO�LQWHUPHGLDU\�SXUVXDQW�WR�$UWLFOHV�/���������/���������/��������
/�� ������ /�� ������ RI� WKH� 0RQHWDU\� DQG� )LQDQFLDO� &RGH�� $V� D� UHVXOW�� /'(� 6$6� GRHV� QRW� KDYH� WR� REWDLQ
DXWKRUL]DWLRQV�IRU�WKH�SXUSRVH�RI�FRPEDWLQJ�PRQH\�ODXQGHULQJ�RU�WR�UHJLVWHU�E\�YLUWXH�RI�$UWLFOH�/�������
RI�WKH�0RQHWDU\�DQG�)LQDQFLDO�&RGH��
7KH�DFTXLVLWLRQ�RI�<R1�WRNHQV�GRHV�QRW�FRQIHU�DQ\�ULJKWV�LQ�WKH�DFWLYLWLHV�RI�/'(�6$6�
7KH� EX\HU� RI� <R1� WRNHQV� XQGHUVWDQGV� DQG� DFFHSWV� WKH� IDFW� WKDW� QDWLRQDO� UHJXODWRU\� DXWKRULWLHV� FDQ
FDUHIXOO\� H[DPLQH� WKH� FRPSDQLHV� DQG� RSHUDWLRQV� DVVRFLDWHG� ZLWK� FU\SWRDVVHWV� ZRUOGZLGH�� $V� D� UHVXOW�
UHJXODWRU\�PHDVXUHV�� LQYHVWLJDWLRQV� DQG� DFWLRQV�PD\� DIIHFW� WKH� DFWLYLWLHV� RI� /'(� 6$6� DQG� HYHQ� OLPLW� RU
SUHYHQW�LWV�RSHUDWLRQ��

7KH�EX\HU�XQGHUVWDQGV�WKH�/'(�6$6�EXVLQHVV�PRGHO�DQG�WKDW��LQ�WKH�IXWXUH��WKH�ZKLWHSDSHU�DQG�WKH�
HFRQRPLF�WHUPV�PD\�FKDQJH�GXH�WR�QHZ�UHJXODWRU\�UHTXLUHPHQWV��ΔQ�VXFK�FDVH��WKH�EX\HU�RI�<R1�WRNHQV
UHFRJQL]HV�DQG�XQGHUVWDQGV�WKDW�/'(�6$6�FDQQRW�EH�KHOG�UHVSRQVLEOH�IRU�DQ\� ORVV�RU�GDPDJH��GLUHFW�RU
LQGLUHFW��DV�D�UHVXOW�RI�WKHVH�FKDQJHV��7KHVH�FKDQJH�IDFWRUV�LQFOXGH��DPRQJ�RWKHUV��

IXWXUH�GHYHORSPHQW��



7R�KDYH�FDUHIXOO\�UHDG�DQG�WR�DFFHSW�WKH�HQWLUH�FRQWHQWV�RI�WKH�ZKLWHSDSHU��
7R�KDYH� WKH�DXWKRUL]DWLRQ�DQG� IXOO�SRZHUV� WR�EX\�<R1�WRNHQV� WKURXJK�D�FURZGVDOH�DFFRUGLQJ� WR� WKH
DSSOLFDEOH�ODZV�LQ�WKH�WHUULWRU\�RI�WKHLU�GRPLFLOH��
7R� UHVLGH� LQ� D� MXULVGLFWLRQ� WKDW� DOORZV� /'(� 6$6� WR� VHOO� <R1� WRNHQV� WKURXJK� D� FURZGVDOH� ZLWKRXW
UHTXLULQJ�DXWKRUL]DWLRQ�E\�WKH�FRPSHWHQW�FRXUWV�LQ�WKHLU�GHFODUHG�GRPLFLOH��
7R� QRW� XVH� WKH� FURZGVDOH� IRU� LOOHJDO� DFWLYLWLHV�� VXFK� DV� �EXW� QRW� OLPLWHG� WR�� PRQH\� ODXQGHULQJ� DQG
ILQDQFLQJ�RI�WHUURULVP��
7R� KDYH� VXIILFLHQW� NQRZOHGJH� RI� WKH� QDWXUH� RI� <R1� WRNHQV� DQG� WR� KDYH� DQ� XQGHUVWDQGLQJ� DQG
VLJQLILFDQW�H[SHULHQFH�ZLWK�FU\SWRDVVHWV�DQG�%ORFNFKDLQ�EDVHG�V\VWHPV��
7R�EX\�<R1�WRNHQV�RQO\�WR�DFFHVV�WKH�SODWIRUP�GHYHORSHG�E\�/'(�6$6�
7R�QRW�EX\�<R1�WRNHQV�IRU�LQYHVWPHQW�DQG���RU�VSHFXODWLYH�SXUSRVHV��

%\� SDUWLFLSDWLQJ� LQ� WKH� FURZGVDOH�� WKH� EX\HU� XQGHUVWDQGV� DQG� DFFHSWV� WKH� DERYH� DQG� LQ� SDUWLFXODU�
ZDUUDQWV��

Δ)� Δ1� '28%7� $%287� 7+(� 385&+$6(� 2)� <R1� 72.(16�� Δ7� Δ6� $%62/87(/<� (66(17Δ$/� 72� &2168/7� $
/(*$/��)Δ1$1&Δ$/��7$;�25�27+(5�&203(7(17�352)(66Δ21$/�$'9Δ625��
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&KDQJHV�LQ�LQWHUHVW�UDWHV�DQG���RU�H[FKDQJH�UDWHV�RI�ILGXFLDU\�FXUUHQFLHV�DQG�FU\SWRDVVHWV��
$QWLFLSDWHG�FKDQJH�LQ�JURZWK�VWUDWHJ\�DQG�H[SHFWHG�RUJDQLF�JURZWK��
$�FKDQJH�LQ�WKH�DYDLODELOLW\�DQG�IHHV�SD\DEOH�WR�/'(�6$6�DV�SDUW�RI�LWV�EXVLQHVV�DQG�LWV�RSHUDWLRQV��
$� FKDQJH� LQ� WKH� DYDLODELOLW\� DQG� VDODULHV� RI� HPSOR\HHV� WKDW� DUH� UHTXLUHG� E\� /'(� 6$6� WR� RSHUDWH� LWV
EXVLQHVV�DQG�LPSOHPHQW�LWV�RSHUDWLRQV��
$�FKDQJH�LQ�WKH�FRPSHWLWLYH�FRQGLWLRQV�XQGHU�ZKLFK�/'(�6$6�LV�RSHUDWLQJ��
$�FKDQJH�LQ�WKH�FDSLWDO�UHTXLUHPHQWV�RI�/'(�6$6�DV�ZHOO�DV�WKH�DYDLODELOLW\�RI�ILQDQFLQJ��
$�ZDU�RU�DFWV�RI�QDWLRQDO�DQG�LQWHUQDWLRQDO�WHUURULVP��
7KH�RFFXUUHQFH�RI�FDWDVWURSKLF�HYHQWV��QDWXUDO�GLVDVWHUV�RU�DQ\�RWKHU�HYHQW�H[WHUQDO�WR�/'(�6$6���
2WKHU�IDFWRUV�EH\RQG�WKH�FRQWURO�RI�/'(�6$6�
/'(�6$6�ZLOO�GR�LWV�XWPRVW�WR�ODXQFK�LWV�RSHUDWLRQV�DQG�GHYHORS�LWV�SODWIRUP��7KH�EX\HU�RI�<R1�WRNHQV
XQGHUVWDQGV�WKDW�/'(�6$6�SURYLGHV�QR�JXDUDQWHH�RQ�WKH�REMHFWLYHV� LW�ZLVKHV�WR�DFKLHYH��$V�D�UHVXOW�
/'(�6$6��LWV�ERGLHV�DQG�HPSOR\HHV�DUH�QRW�UHVSRQVLEOH�IRU�WKH�ORVVHV�DQG�GDPDJHV�UHVXOWLQJ�IURP�WKH
LQDELOLW\�WR�XVH�WKH�<R1�WRNHQV��H[FHSW�LQ�WKH�FDVH�RI�LQWHQWLRQDO�RU�QHJOLJHQW�ZURQJGRLQJ�RQ�WKH�SDUW�RI
/'(�6$6�
7KXV��WKH�EX\HU�XQGHUVWDQGV�DQG�DFFHSWV�WKDW�QRWKLQJ�LQ�WKLV�ZKLWHSDSHU�LV�RU�FDQ�EH�FRQVLGHUHG�WR�EH
D�SURPLVH�RU�FRPPLWPHQW�UHJDUGLQJ�WKH�SHUIRUPDQFH�RU�IXWXUH�SROLFLHV�RI�/'(�6$6�
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