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$SUHQGUH�0~VLFD�D�O ·(VFROD�GH�0~VLFD�
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� 35(6(17$&,Ï�
�$O�PDLJ�GH������V¶LQDXJXUj�O¶DFWXDO�VHX�GH�
O¶(006��DO�&��GH�3DOPD�Q�����eV�XQ�HGLILFL�
GLVVHQ\DW� L� GHVWLQDW� ~QLFDPHQW� D�
O¶HQVHQ\DPHQW�PXVLFDO� L� TXH� UHXQHL[� WRWV�
HOV� UHTXLVLWV� EjVLFV� SHU� D� O¶HQVHQ\DPHQW�
PXVLFDO��
��&RP�D� FHQWUH�GLIXVRU� GH� OD� FXOWXUD�� HQV�
SUHRFXSDP�L�LQWHUHVVDP�SHU�WRWV�HOV�VHXV�
DVSHFWHV� L� RIHULP� XQD� jPSOLD� JDPPD�
G¶HQVHQ\DPHQWV�HQWRUQ�GH�OHV�DFWLYLWDWV�GH�
OD�P~VLFD�L�OD�GDQVD��
$FWXDOPHQW� D� O¶(006� V¶LPSDUWHL[HQ� HOV�
HVWXGLV�FRUUHVSRQHQWV�DO�JUDX�HOHPHQWDO� L�
VRP�XQD�GH� OHV�YXLW�HVFROHV�GH�0DOORUFD�
TXH� LPSDUWHL[HQ� HVWXGLV� RILFLDOV� GH� JUDX�
PLWMj���

/·(VFROD�0XQLFLSDO�GH��
0~VLFD�GH�6DQWDQ\t�

���(OV�HVWXGLV�GH�0~VLFD�
$SUHQGUH�0~VLFD�D�O ·(VFROD�GH�0~VLFD�
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� ,1752'8&&,Ï�
$PE� OD� QRYD� OOHL� G¶HGXFDFLy�� PpV�
FRQHJXGD� SHU� /2*6(�� HOV� HVWXGLV� GH�
P~VLFD�TXHGHQ�GH�OD�VHJ�HQW�PDQHUD��
• *UDX� (OHPHQWDO�� G¶�� D� �� FXUVRV�

G¶LQLFLDFLy� DO� /OHQJXDWJH� 0XVLFDO� L� D�
O¶LQVWUXPHQW�� GHSHQHQW� GH� O¶HGDW� HQ� OD�
TXDO� pV� FRPHQFHQ� HOV� HVWXGLV�� ��
FXUVRV� GH� /OHQJXDWJH� 0XVLFDO�� ��
FXUVRV� G¶,QVWUXPHQW� L� �� FXUVRV� GH�
&RQMXQW�,QVWUXPHQWDO�L�R�9RFDO��

• *UDX�0LWMj����FXUVRV�GH�/OHQJ��0FDO���
�� FXUVRV� G¶,QVWUXPHQW�� �� FXUVRV�
G¶2UTXHVWUD� R� &RU�� �� FXUVRV�
G¶+DUPRQLD�� �� FXUVRV� GH� )RUPHV�
0XVLFDOV�� �� FXUVRV� G¶+LVWzULD� GH� OD�
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4XH�IDUp��TXDQ�FRPHQFL"��
� //(1*8$7*(�086,&$/�

6HJRQV� O¶HGDW� R� HO� QLYHOO� GH� FRQHL[HPHQWV�
PXVLFDOV�� DQLUj� D� XQ� GHOV� TXDWUH� QLYHOOV�
G¶LQLFLDFLy��
• ,QLFLDFLy�$��eV�HO�PpV�EjVLF��eV�UHDOLW]HQ�

MRFV� L� DOWUHV� DFWLYLWDWV� SHU� GHVFREULU� OD�
P~VLFD��

• ,QLFLDFLy�%��$�Q¶DTXHVW�QLYHOO�HV��WUHEDOOD�
DPE�ULWPHV�L�HV�FRPHQoD�D�FRQqL[HU�OHV�
ILJXUHV���

• ,QLFLDFLy�&��$�Q¶DTXHVW�QLYHOO�HV�FRQHL[HQ�
OHV�QRWHV��(V� IDQ�FDQoRQV� L� ULWPHV��(V�
FRPHQoD�D�OOHJLU�P~VLFD��

• ,QLFLDFLy�'��eV�OD�SUHSDUDFLy�SHU�SDVVDU�
D�SULPHU��/D�OHFWXUD�PXVLFDO�MD�HV�PpV�R�
PDQFR�IOXLGD���

$SUHQGUH�0~VLFD�D�O·(VFROD�GH�0~VLFD�
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&RP�VHUDQ��OHV�FODVVHV"�
� '(�//(1*8$7*(�086,&$/�

/HV�FODVVHV�GH�/OHQJXDWJH�0XVLFDO�,QLFLDFLy�
VRQ� G¶XQD� KRUD� GH� GXUDGD� GRV� GLHV� D� OD�
VHWPDQD�� OHV� GH� 3ULPHU� ILQV� D� 4XDUW� VRQ�
G¶XQD�KRUD�L�PLWMD�GRV�GLHV�D�OD�VHWPDQD��/HV�
FODVVHV�VRQ�FROÂOHFWLYHV��

� '¶,167580(17�
/HV� FODVVHV� G
,QLFLDFLy� VRQ� LQGLYLGXDOV�� GH�
PLWMD�KRUD�VHWPDQDO��$O�SULPHU�L�VHJRQ�FLFOH�
GH� JUDX� HOHPHQWDO� OHV� FODVVHV� VRQ�
LQGLYLGXDOV��G¶XQD�KRUD�GH�GXUDGD�XQ�GLD�D�OD�
VHWPDQD��$�JUDX�PLWMD��OHV�FODVVHV�VyQ�G¶XQD�
KRUD�L�PLWMD�VHWPDQDO��$�PpV��WDPEp�HV�IDQ�
FODVVHV�FROÂOHFWLYHV�G¶LQVWUXPHQW��
/HV� DVVLJQDWXUHV� LQGLYLGXDOV� TXH� QR� HVWDQ�
LQFORVHV� GLQV� HO� SOD� GH� GHGLFDFLRQV� HOV� KL�
FRUUHVSRQ�PLWMD�KRUD�VHWPDQDO�GH�FODVVH��



$SUHQGUH�0~VLFD�D�O·(VFROD�GH�0~VLFD�

� �

4XLQ�LQVWUXPHQW�SRGUp�WRFDU"��
� ,167580(176�

(OV� LQVWUXPHQWV� HV� GLYLGHL[HQ� HQ� WUHV�
IDPtOLHV��(OV�LQVWUXPHQWV�GH�YHQW��GH�FRUGD�L�
HOV� GH� SHUFXVVLy� �� $� O¶(VFROD� HOV� SRWV�
SUDFWLFDU�TXDVL�WRWV��
&RP�VDEUH�TXLQ�LQVWUXPHQW�WULDU�
• 'XUDQW� HOV� FXUVRV� G¶LQLFLDFLy� DO�

/OHQJXDWJH�0XVLFDO��HV�UHDOLW]D�XQ�WDOOHU�
DQRPHQDW� ³&RQqL[HU� HOV� LQVWUXPHQWV �́�
HQ�HO�TXDO�HV�PRVWUHQ�L�WRTXHQ�WRWV�HOV�
LQVWUXPHQWV� TXH� HV� SRGHQ� HVWXGLDU� D�
O¶(VFROD��

• 'HVSUpV�� HQ� FRPHQoDU� HO� QLYHOO� '�
G¶LQLFLDFLy�DO�/OHQJXDWJH�0XVLFDO��V¶KD�GH�
WULDU�XQ�LQVWUXPHQW��

• ,� TXDQ� MD� HV� Wp� XQ� FHUW� GRPLQL� GH�

$SUHQGUH�0~VLFD�D�O·(VFROD�GH�0~VLFD�
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4XH�PpV��SXF�IHU"�
�
$� SDUW� G¶HVWXGLDU�P~VLFD�� WDPEp�HV�SRGHQ�
SUDFWLFDU� OD� P~VLFD� FRP� D� KREE\�� EDOO�
PDOORUTXt��HWF��
7DPEp� IHLP� DOWUHV�DFWLYLWDWV��FRP�

H[FXUVLRQV� L��
IHVWHV��
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3OD�GH�GHGLFDFLRQV�GH�*UDX�(OHPHQWDO��
3/$�'(�'(',&$&,216�6(70$1$/��
,1,&,$&,Ï����FXUVRV���
Â/OHQJ��0XVLFDO�,QLF��$�L�%� �K����K�
Â/OHQJ��0XVLFDO�,QLF��&�
Â7DOOHU�G¶LQVWUXPHQWV�

�K����K�
�K�

Â/OHQJ��0XVLFDO�,QLF��'�
Â,QVWUXPHQW�

�K����K�
���PLQXWV�

*5$8�(/(0(17$/��U�&LFOH���U�L��Q�FXUV���
/OHQJ��0XVLFDO��
,QVWUXPHQW�,QGLYLGXDO�
,QVWUXPHQW�&ROÂOHFWLX�

�¶�K����¶�K�
�K�
�K�

/OHQJ��0XVLFDO�
,QVWUXPHQW�,QGLYLGXDO�
,QVWUXPHQW�&ROÂOHFWLX�
*UXS�&RUDO��

�¶�K����¶�K�
�K�
�K�
�K�

*5$8�(/(0(17$/��Q�&LFOH���U�L��UW�FXUV���

$SUHQGUH�0~VLFD�D�O ·(VFROD�GH�0~VLFD�

3OD�GH�GHGLFDFLRQV�GH�*UDX�0LWMj�
3/$�'(�'(',&$&,216�6(70$1$/��
*5$8�0,7-¬��U�&LFOH���U�L��Q�FXUV���
/OHQJ��0XVLFDO�
,QVWUXPHQW�,QGLYLGXDO�
2UTXHVWUD�����3LDQR�&RPSOHPHQWDUL�

�¶�K����¶�K�
�¶�K�
�¶�K�
���PLQXWV�

*5$8�0,7-¬��Q�&LFOH���U�L��UW�FXUV���
+DUPRQLD�
,QVWUXPHQW�,QGLYLGXDO�
2UTXHVWUD�����
3LDQR�&RPSOHPHQWDUL�����
&RQMXQW�&RUDO�����0~VLFD�GH�&DPEUD�

�K����K�
�¶�K�
�K�
���PLQXWV�
�¶�K�
�K�

���1RPpV�DOXPQHV�G¶LQVWUXPHQWV�RUTXHVWUDOV�
���1RPpV�DOXPQHV�G¶LQVWUXPHQWV�QR�RUTXHVWUDOV��
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&RQVHOOV��SUjFWLFV�
� (QKRUDERQD�

6L� HO� VHX� ILOO�D� HVWj� HVWXGLDQW� P~VLFD��
SHUTXq�HVWj�UHDOLW]DQW�XQD�LQYHUVLy�HQ�HO�
IXWXU� GHO� VHX� ILOO�D�� DO� GRQDU�OL� OD�
SRVVLELOLWDW� GH� GHVHQYROXSDU� OD� VHYD�
FUHDWLYLWDW�L�FDSDFLWDW�H[SUHVVLYD��
6HJRQV� QRPEURVRV� HVWXGLV�
HVSHFLDOLW]DWV�� O¶DFWLWXG� L� HO� VXSRUW� GHOV�
SDUHV�FRQVWLWXHL[HQ� IDFWRUV�GHFLVLXV�HQ�
O¶DSUHQHQWDWJH�PXVLFDO�GHO�QLQ��
(Q� 0~VLFD�� FRP� D� TXDOVHYRO� DOWUH�
GLVFLSOLQD��FRPSWH�PROW�PpV�O
LQWHUqV�SHU�
DSUHQGUH� TXH� OD� FDSDFLWDW� SUzSLD� GH�
FDGD�LQGLYLGX��

$SUHQGUH�0~VLFD�D�O·(VFROD�GH�0~VLFD�
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$SUHQGUH�0~VLFD�D�O ·(VFROD�GH�0~VLFD�
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� %(1(),&,6�
3HU�DOV�VHXV�ILOOV� OD� FRPSRVLFLy� L� H[HFXFLy�SHUPHWHQ�GHVHQYROXSDU��
• /D��FDSDFLWDW�SHU�D�UHVROGUH�SUREOHPHV�
• /D� YRFDFLy�GH� WUHEDOODU� HQ�HTXLS�DPE�HOV�
VHXV�FRPSDQ\V�

• (O�GHVLJ�GH�VXSHUDFLy�DO�FUHDU�QRYHV�PHWHV��
• /D�FDSDFLWDW�H[SUHVVLYD�
• /D�VHYD�FRRUGLQDFLy�
• OD�VHYD�PHPzULD�
• /D�FRQILDQoD�HQ�HOO�PDWHL[�
• /D�VHYD�FRQFHQWUDFLy�
• (O�VHX�HTXLOLEUL�HPRFLRQDO�
3HU�D�OD�VHYD�IDPtOLD�HOV� HVWXGLV� PXVLFDOV� GHO�VHX�ILOO�OL�GRQHQ�O
RSRUWXQLWDW�GH�FRPSDUWLU�DPE�OD�
IDPtOLD�FRP��
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� &20�$&216(*8,5�+2"�
3URJUDPDU�OHV�KRUHV�G¶HVWXGL��3HU� DMXGDU�DOV�VHXV� ILOOV�HQ�HOV�VHXV�GHXUHV�GLVSRVDP�
GH�GLYHUVHV�IyUPXOHV��
• &HUFDU�XQ�OORF�WUDQTXLO�SHOV�VHXV�HVWXGLV�
• (VWDQW�GHYRUD�HOOV�HQ�OHV�VHYHV�SUjFWLTXHV�
WDQWHV�YHJDGHV�FRP�HQV�VLJXL�SRVVLEOH��

• 3URJUDPDQW�DPE�HOOV�HOV�VHXV�SURJUDPHV�
G¶HVWXGL��

• 5HFRQHJXHQW�HOV�VHXV�SURJUHVVRV��
� 6(/(&&,21$5�81�%21�352)(6625�

eV� OD� EDVH� IRQDPHQWDO�� (O� SURIHVVRU�D�
LQIOXHL[�G¶XQD�IRUPD�GHFLVLYD�HQ�XQD�LQLFLDFLy�
PXVLFDO�TXH�SRW�UHVXOWDU�PpV�R�PDQFR�GLItFLO��
3HU�DL[z��D�O¶KRUD�GH�HVFROOLU�XQ�SURIHVVRU�D�
SHU� D� O¶(VFROD�� HV� FRQVLGHUHQ� GLYHUVRV�
IDFWRUV��FRP�SXJXLQ�VHU��
• )RUPDOLWDW��

$SUHQGUH�0~VLFD�D�O·(VFROD�GH�0~VLFD�
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� 48(�6¶+$�'(�)(5�
3HU� D� GRQDU� DO� VHX� ILOO�D� HO� PDMRU� VXSRUW�
SRVVLEOH��
• $QLPDU�OR� SHU� D� TXH� LQWHUSUHWL� SHU� DOV�

VHXV�IDPLOLDUV�L�DPLFV��
• )HOLFLWDU�OR�SHU�HOV�VHXV�SURJUHVVRV��
• $YHVDU�OR� D� VHQWLU� WRW� WLSXV� GH�P~VLFD��

DVVLVWLQW�� VL� HV� SRVVLEOH� D� FRQFHUWV� L�
UHFLWDOV��

• $QLPDU�OR�SHU�D�TXH�FRPHQWL�DPE�YRVWq�
OHV�VHYHV�OOLoRQV�L�H[HUFLFLV��

• $VVHJXUDU�VH�TXH� O¶LQVWUXPHQW� WULDW�HVWj�
VHPSUH�HQ�SHUIHFWHV�FRQGLFLRQV��

• 'HL[DU� TXH� WRTXL� TXDOVHYRO� WLSXV� GH�
P~VLFD� D� PpV� GHOV� VHXV� H[HUFLVVLV�
G¶HVWXGL��

• (VFROWDU�DPE� LQWHUqV� L�DWHQFLy�HOV�VHXV�
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$UULEDU�D�OD�SHUIHFFLy�
D�WUDYpV�GH�O·HVWXGL�

�
$TXHVW� HV� XQ� UHFXOO� GH� FRQVHOOV� SUjFWLFV�
SHQVDWV� SHU� DMXGDU� DO� MRYH� HVWXGLDQW� GH�
P~VLFD� HQ� OD� VHYD� WDVFD� SULPRUGLDO� TXH��
UHDOLW]DGD� FRUUHFWDPHQW� GRQDUj� HOV� VHXV�
PLOORUV�UHVXOWDWV��(VSHUDP�TXH�VLJXLQ�G¶XWLOLWDW�
L� TXH� DL[t� FRP� YRVDOWUHV� DUD� HOV� XWLOLW]DX��
DUULEDW� HO� PRPHQW� HOV� SRJXHX� DPSOLDU� L�
PLOORUDU��
$�O¶KRUD�G¶HVWXGLDU��V¶KDQ�GH�WHQLU�HQ�FRPSWH�
GLYHUVRV�IDFWRUV��WDOV�FRP�
• OORF�
• KRUDUL�
• HVWDW�ItVLF�
• HO�SDUHV�

$SUHQGUH�0~VLFD�D�O ·(VFROD�GH�0~VLFD�
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� 48(�12�6¶+$�'(�)(5�
6L�YRO�TXH�HO�VHX�ILOO�SURJUHVVL��
• 1R�V¶KD�G¶XWLOLW]DU�O¶HVWXGL�FRP�XQ�FjVWLJ��
• 1R�LQVLVWLU�HQ�TXH�WRTXL�SHU�D�TXDOT~�VL�

QR�KR�GHVLWMD��
• 1R� IHU� EURPD� DPE� OHV� VHYHV�

LPSHUIHFFLRQV��
• 1R� REOLJDU�OR� D� FRPHQoDU� HOV� VHXV�

HVWXGLV�DPE�XQ�LQVWUXPHQW�TXH�D�HOO�QR�OL�
DJUDGL��

• 1R�GLVFXOSDU�VH�GDYDQW�DOWUHV�SHUVRQHV�
GH�OD�VHYD�IDOWD�GH�SUjFWLFD��

,�VL�HO�VHX�ILOO�SHUG�O
LQWHUqV��
• 3DUOL� DPE� HOO� L� WUDFWL� G¶DYHULJXDU�QH� OD�

FDXVD���
• 3DUOL�DPE�HO�VHX�SURIHVVRU�D�SHU�WUREDU�OD�

PDQHUD�GH�UHDFWLYDU�HO�VHX�LQWHUqV��
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