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3DQRUDPD

6XU���������NP���DYHF�XQH�SRSXODWLRQ�GH����PLOOLRQV�GjKDELWDQWV�GRQW�XQ�TXDUW�GjgWUDQJHUV�
XQ�3,%�GH�����0LOOLDUGV��OD�&hWH�Gj,YRLUH�HVW�OD�SUHPLfUH�SXLVVDQFH�gFRQRPLTXH�HW�mQDQFLfUH
GH�Oj$IULTXH�GH�Oj2XHVW�IUDQFRSKRQH�HW�OD�VHFRQGH�GH�WRXWH�Oj$IULTXH�GH�Oj2XHVW��DSUfV�OH
1LJgULD�

&H�SD\V�FRQVWLWXH�GH�ORLQ��OD�PHLOOHXUH�SRUWH�GjHQWUgH�EXVLQHVV�GH�WRXWH�Oj$IULTXH�GH�Oj2XHVW�

&H�SODQ�DPELWLHX[��WDQW�GDQV�VRQ�gODERUDWLRQ�TXH�GDQV�VRQ�H[gFXWLRQ��SRXUVXLW�OjREMHFWLI�GH�OD
WUDQVIRUPDWLRQ�VWUXFWXUHOOH�GH�OjgFRQRPLH�LYRLULHQQH��DX[�mQV�GH�OD�FURLVVDQFH�gFRQRPLTXH�HW
GX�GgYHORSSHPHQW�GH�OD�&hWH�Gj,YRLUH�

$SHUcX�JdQdUDO���XQ�SD\V�VRUWL�GH�FULVH

/D�&hWH�Gj,YRLUH�GRLW�VRQ�VXFFfV�d�SOXVLHXUV�IDFWHXUV�FRQMXJXgV��d�OjRULJLQH�GX�b�PLUDFOH
LYRLULHQ�c�VXU�OHV�GgFHQQLHV������������$�OD�VXLWH�GX�GgFfV�GH�IHX�OH�3UgVLGHQW�)gOL[
+283+28(7�%2,*1<��VRQ�SfUH�IRQGDWHXU��OH�SD\V�D�ORQJXHPHQW�VRXlHUW�GHV�FRQVgTXHQFHV
GH�OD�FULVH�SROLWLFR�PLOLWDLUH�GgFOHQFKgH�SDU�OH�FRXS�Gj(WDW�GH�GgFHPEUH�������HQVXLWH
DJJUDYgH�SDU�XQH�UgEHOOLRQ�DUPgH�HQ�VHSWHPEUH�������SXLV�XQH�FULVH�SRVW�gOHFWRUDOH�HQ
QRYHPEUH������i�TXL�D�SULV�mQ�HQ�DYULO������

'HSXLV�FHWWH�GDWH��OHV�QRXYHOOHV�DXWRULWgV�RQW�HQWUHSULV�GH�YDVWHV�FKDQWLHUV�GH�UHPLVH�d
QLYHDX�HW�GH�PRGHUQLVDWLRQ�GX�SD\V�d�WUDYHUV�GH�JUDQGV�SURMHWV�GjLQIUDVWUXFWXUHV�HW
GjLQGXVWULH��SHUPHWWDQW�DX�SD\V�GH�UHWURXYHU�UDSLGHPHQW�XQH�IRUWH�FURLVVDQFH��UHSUHQGUH�VD
SODFH�HW�GjDnFKHU�GH�QRXYHOOHV�DPELWLRQV�

([FHOOHQWV�IRQGDPHQWDX[���EDVH�DJULFROH��LQGXVWULH�HQ�HVVRU�HW�VHFWHXU�WHUWLDLUH
G\QDPLTXH

/jgFRQRPLH�LYRLULHQQH�UHSRVH�IRUWHPHQW�VXU�OjDJULFXOWXUH�DYHF�SOXV�GX�TXDUW�GX�3,%��FH
VHFWHXU�HVW�OH�SUHPLHU�HPSOR\HXU��/D�&hWH�Gj,YRLUH�HVW�d�FH�WLWUH�OH��HU�SURGXFWHXU�PRQGLDO�GH
FDFDR�DYHF�����GH�SDUWV�GH�PDUFKg��OHV�DXWUHV�SURGXFWLRQV�DJULFROHV�GjH[SRUWDWLRQ�d�VDYRLU
OH�FDIg��OH�FDRXWFKRXF��OH�SDOPLHU�d�KXLOH��OjDQDFDUGH��OH�FRWRQ��HW�DXWUHV��gWDQW�DX[�WRXV
SUHPLHUV�UDQJV�DIULFDLQV�

/HV�PLQHV��GRPLQgHV�SDU�OjH[SORLWDWLRQ�GHV�PgWDX[�SUgFLHX[�HW�GX�SgWUROH�UHSUgVHQWHQW�XQ
SHX�SOXV�GX�WLHUV�GX�3,%��4XDQW�DX�UHVWH�GX�WLVVX�LQGXVWULHO��FHOXL�FL�HVW�HQ�SOHLQH�H[SDQVLRQ
GDQV�OHV�VHFWHXUV�GH�OjDJUR�LQGXVWULH�DYHF�OD�WUDQVIRUPDWLRQ�GHV�PDWLfUHV�SUHPLfUHV�DJULFROHV�

/H�SD\V�GLVSRVH�GjLQIUDVWUXFWXUHV�gFRQRPLTXHV�LPSRUWDQWV�GRQW�GHX[�JUDQGV�SRUWV��XQ
DgURSRUW�GH�FODVVH�LQWHUQDWLRQDO��XQ�LPSRUWDQW�UgVHDX�IHUURYLDLUH�HW�XQ�UgVHDX�URXWLHU�GHQVH�
SHUPHWWDQW�GH�GHVVHUYLU�OHV�SD\V�GH�OjKLQWHUODQG�GRQW�OH�0DOL��OH�%XUNLQD�)DVR��OH�1LJHU�HWFk

'fV�������OHV�QRXYHOOHV�DXWRULWgV�RQW�HQWUHSULV�GjLPSRUWDQW�WUDYDX[�SXEOLFV�DPgOLRUDQW�HW
gWHQGDQW�FHV�UgVHDX[��&HV�WUDYDX[�RQW�GRQQg�QDLVVDQFH�d�XQH�YgULWDEOH�LQGXVWULH�GDQV�OH
IRQFLHU��OjDPgQDJHPHQW�WHUULWRULDO��OH�EeWLPHQW��OH�WRXULVPH�HW�DXWUHV�VHFWHXUV�FRQQH[HV�

(QmQ��OH�VHFWHXU�WHUWLDLUH�LYRLULHQ�HVW�OjXQ�GHV�SOXV�G\QDPLTXHV�GH�OD�VRXV�UgJLRQ�HW
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UHSUgVHQWH�SOXV�GH�����GX�3,%��&H�VHFWHXU�HVW�DQLPg�SDU�XQH�YLQJWDLQH�GH�EDQTXHV
FRPPHUFLDOHV��GH�QRPEUHXVHV�VRFLgWgV�GH�PLFURmQDQFH��XQH�WUHQWDLQH�GH�FRPSDJQLHV
GjDVVXUDQFH�HW�XQH�mOLfUH�7,&�SRUWg�SDU�OHV�WgOgFRPPXQLFDWLRQV���OD�EDQFKH�WgOgSKRQLH�PRELOH
GRQW�OH�U\WKPH�DQQXHO�PR\HQ�GH�SURJUHVVLRQ�DWWHLQW����GHSXLV�GL[�DQV�HVW�WUfV�G\QDPLTXH�HW
YLHQW�GH�VH�ODQFHU�GDQV�OD�PRQQDLH�gOHFWURQLTXH�
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&DGUH�OeJLVODWLI

3UHPLeUH�SXLVVDQFH�fFRQRPLTXH�HW�pQDQFLeUH�GH�Om$IULTXH�GH�Om2XHVW�IUDQFRSKRQH�HW�OD
VHFRQGH�GH�WRXWH�Om$IULTXH�GH�Om2XHVW��DSUeV�OH�1LJfULD��OD�&hWH�Gm,YRLUH��FRQVWLWXH�GH�ORLQ��OD
PHLOOHXUH�SRUWH�GmHQWUfH�EXVLQHVV�GH�WRXWH�Om$IULTXH�GH�Om2XHVW�

(Q�HoHW��GHSXLV�OD�pQ�GH�OD�FULVH�SRVW�fOHFWRUDOH�TXH�OH�SD\V�D�FRQQX��OH�*RXYHUQHPHQW�D
HQWUHSULV�GH�YDVWHV�FKDQWLHUV�GH�UHPLVH�c�QLYHDX�HW�GH�PRGHUQLVDWLRQ�GX�SD\V�c�WUDYHUV�GH
JUDQGV�SURMHWV�GmLQIUDVWUXFWXUHV�HW�GmLQGXVWULH��SHUPHWWDQW�DX�SD\V�GH�UHWURXYHU�UDSLGHPHQW
XQH�IRUWH�FURLVVDQFH��UHSUHQGUH�VD�SODFH�HW�GmDqFKHU�GH�QRXYHOOHV�DPELWLRQV�

/D�&hWH�Gm,YRLUH�DVSLUH�fJDOHPHQW�c�GHYHQLU�XQ�SD\V�fPHUJHQW�c�OmKRUL]RQ�������$pQ�GH
UfDOLVHU�FH�SURMHW��OH�*RXYHUQHPHQW�LYRLULHQ�D�DGRSWf�XQ�SODQ�VWUDWfJLTXH��OH�3ODQ�1DWLRQDO�GH
'fYHORSSHPHQW��31'���VXU�XQH�SfULRGH�GH�FLQT�DQV�������������

&H�SODQ�DPELWLHX[��WDQW�GDQV�VRQ�fODERUDWLRQ�TXH�GDQV�VRQ�H[fFXWLRQ��SRXUVXLW�OmREMHFWLI�GH�OD
WUDQVIRUPDWLRQ�VWUXFWXUHOOH�GH�OmfFRQRPLH�LYRLULHQQH��DX[�pQV�GH�OD�FURLVVDQFH�fFRQRPLTXH�HW
GX�GfYHORSSHPHQW�GH�OD�&hWH�Gm,YRLUH�

'DQV�OD�PLVH�HQ�jXYUH�GH�FH�SODQ��XQH�SODFH�SUfSRQGfUDQWH�HVW�DFFRUGfH�DX[
LQYHVWLVVHPHQWV�GX�VHFWHXU�SULYf��DFWHXU�SULYLOfJLf�GH�OD�FURLVVDQFH�fFRQRPLTXH�

(Q�HoHW��OHV�LQYHVWLVVHPHQWV�DWWHQGXV�GX�VHFWHXU�SULYf�UHSUfVHQWHQW�����GX�pQDQFHPHQW�GX
31'�����k������HW�VRQW�HVWLPfV�c��������PLOOLDUGV�GH�)&)$�����PLOOLDUGV�86���

$XVVL��GDQV�OmRSWLTXH�GH�FUfHU�OHV�FRQGLWLRQV�IDYRUDEOHV�c�OmLQYHVWLVVHPHQW��OD�&hWH�Gm,YRLUH�D�
W�HOOH�HQWUHSULV�GmLPSRUWDQWHV�UfIRUPHV�GH�PDQLeUH�c�DPfOLRUHU�OmHQYLURQQHPHQW�GHV�DoDLUHV�
OH�EXW�fWDQW�GmRoULU�c�FH�VHFWHXU�OHV�JDJHV�GmXQ�GfYHORSSHPHQW�G\QDPLTXH�HW�FRPSfWLWLI�c
OmfFKHOOH�LQWHUQDWLRQDOH�

&H�YDVWH�SURJUDPPH�GH�UfIRUPH�LQLWLf�GHSXLV������DYHF�OmDSSXL�QRWDPPHQW�GH�OD�6RFLfWf
)LQDQFLeUH�,QWHUQDWLRQDOH��6),���VmLQVFULW�GDQV�OH�FDGUH�GX�UfIfUHQWLHO�'RLQJ�%XVLQHVV�PHVXUDQW
OD�UfJOHPHQWDWLRQ�GHV�DoDLUHV�HW�VRQ�DSSOLFDWLRQ�HoHFWLYH�GDQV�OH�VHFWHXU�SULYf�GH����
fFRQRPLHV�GX�PRQGH�

'HSXLV�FHWWH�GDWH��OD�&hWH�Gm,YRLUH�D�HQJDJf�TXDUDQWH������UfIRUPHV�TXL�OXL�SHUPHWWHQW��VXU
GHX[�DQQfHV�FRQVfFXWLYHV��GH�VH�SRVLWLRQQHU�SDUPL�OHV�GL[������SD\V�OHV�SOXV�UfIRUPDWHXUV�DX
PRQGH�

&HWWH�LQLWLDWLYH�YDXW�c�OD�&hWH�Gm,YRLUH�GH�JDJQHU�WUHQWH�FLQT������SODFHV��OXL�SHUPHWWDQW�GH�VH
KLVVHU�GH�OD����LePH�c�OD����LePH�SODFH�GDQV�OH�FODVVHPHQW�'RLQJ�%XVLQHVV��$,3��

&HWWH�SHUIRUPDQFH�VmH[SOLTXH�SDU�OmDGRSWLRQ�SDU�YRLH�OfJLVODWLYH�HW�UeJOHPHQWDLUH�GmXQH�VfULH
GH�WH[WHV�GH�UfIRUPHV�GH�VRXWLHQ�DX[�VHFWHXUV�VWUDWfJLTXHV�GX�GfYHORSSHPHQW�fFRQRPLTXH
GX�SD\V�HW�GmLQFLWDWLRQV�PXOWLSOHV�DX[�LQYHVWLVVHPHQWV��QRWDPPHQW�GDQV�OHV�GRPDLQHV�GHV
SRVWHV�HW�WfOfFRPPXQLFDWLRQV��PLQHV�HW�SfWUROH��HDX�HW�fOHFWULFLWf��LPPRELOLHUn

'HV�UeIRUPHV�PLVHV�HQ�hXYUH�SRXU�IDYRULVHU�OiLQYHVWLVVHPHQW
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/m(WDW�LYRLULHQ�GfSORLH�GHV�DFWLRQV�VLJQLpFDWLYHV�SRXU�VH�GRWHU�GmXQH�UfJOHPHQWDWLRQ
LQQRYDQWH�HW�LQFLWDWLYH�c�OmLQYHVWLVVHPHQW��SDU�VHFWHXU�GmDFWLYLWfV��GH�VRUWH�c�IDLUH�GH�OD�&hWH
Gm,YRLUH�XQH�GHV�GHVWLQDWLRQV�GH�SUfIfUHQFH�GHV�FDSLWDX[�SULYfV�

1RXV�QRXV�DWWDUGHURQV�LFL�VXU�OHV�UHIRUPHV�DWWUDFWLYHV�GX�FRGH�GHV�LQYHVWLVVHPHQWV��LQFLWDQW
OHV�LQYHVWLVVHXUV�SULYfV�c�SUfIfUHU�OD�GHVWLQDWLRQ�&hWH�Gm,YRLUH�

(Q�HoHW��OH�SURFHVVXV�GHV�UfIRUPHV�SRXU�OmDPfOLRUDWLRQ�GH�OmHQYLURQQHPHQW�GHV�DoDLUHV�D
SHUPLV�GmHQUHJLVWUHU�TXDUDQWH������UfIRUPHV�UfDOLVfHV�GRQW�RQ]H������HQ�������TXDWRU]H�����
HQ������HW�TXLQ]H������HQ������

/HV�UfIRUPHV�PLVHQW�HQ�jXYUH�c�FH�MRXU�UHSRVHQW�SULQFLSDOHPHQW�VXU�GL[������SLOLHUV��c
VDYRLU��

j�/D�FUeDWLRQ�GiHQWUHSULVHV���&HW�LQGLFDWHXU�PDMHXU�D�HQUHJLVWUf�GHV�UHIRUPHV�HQ������
�����HW�������/mDSSOLFDWLRQ�GHV�WH[WHV�HQ�YLJXHXU�c�FH�MRXU�D�SHUPLV��HQWUH�DXWUHV�OD
UfGXFWLRQ�GX�WHPSV�HW�GX�FRiW�GH�FUfDWLRQ�GmHQWUHSULVH�DLQVL�TXH�OD�VLPSOLpFDWLRQ�GHV
IRUPDOLWfV�\�DofUHQWV�c�WUDYHUV�QRWDPPHQW�OD�FUfDWLRQ�GmXQ�*XLFKHW�8QLTXH�GH�FUfDWLRQ
GmHQWUHSULVH�

�

j�/D�SURWHFWLRQ�GHV�LQYHVWLVVHXUV���3OXVLHXUV�WH[WHV�RQW�fWf�DGRSWfV�DpQ�GH�UHQIRUFHU�OD
VfFXULWf�GHV�LQYHVWLVVHPHQWV�

�

j�/H�SDLHPHQW�GHV�LPSgWV�HW�WD[HV���&mHVW�HQ������TXH�OD�UfIRUPH�GH�FHW�D[H�D�fWf
DPRUFfH�SULQFLSDOHPHQW�SDV�OmDGRSWLRQ�GHV�WH[WHV�FL�GHVVRXV�DpQ�GH�IDFLOLWHU�HW�VLPSOLpHU�OD
GfFODUDWLRQ�HW�OH�SDLHPHQW�GHV�,PShWV�HW�WD[HV���UfGXLUH�OD�FKDUJH�OLfH�DX�FRQWUhOH�pVFDO��
IDFLOLWHU�OH�UHPERXUVHPHQW�GHV�FUfGLWV�GmLPShWV�HW�GH�UHQIRUFHU�ODV�JDUDQWLHV�DFFRUGfHV�DX[
FRQWULEXDEOHV�

�

j�/H�UHVSHFW�GH�FRQWUDWV���&RQVFLHQWV�GH�OmLPSRUWDQFH�GHV�FRQWUDWV��GHV�WH[WHV�RQW�fWf
DGRSWfV�DpQ�GH�UDWLRQDOLVHU�OHV�SURFfGXUHV�GH�UeJOHPHQW�GHV�OLWLJHV�FRPPHUFLDX[�HW�GH
IRUPDOLVHU�OHV�PRGHV�GH�UeJOHPHQW�DOWHUQDWLIV�GHV�OLWLJHV�

�

j�/H�UdJOHPHQW�GH�OiLQVROYDELOLWe���/H�UHQIRUFHPHQW�GX�FDGUH�MXULGLTXH�GX�GfURXOHPHQW
GHV�SURFfGXUHV�GmLQVROYDELOLWf�HW�OHV�PHVXUHV�LQFLWDWLYHV�HQ�IDYHXU�GHV�UHSUHQHXUV�VRQW�OHV
SRLQWV�SULQFLSDX[�GHV�WH[WHV�TXL�RQW�fWf�DGRSWfV�

�

j�/H�WUDQVIHUW�GH�SURSULeWe���/HV�WH[WHV�DGRSWfV�YLVHQW�SULQFLSDOHPHQW��
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l�/D�UfGXFWLRQ�GHV�H[LJHQFHV�pVFDOHV�SUfDODEOHV�DX[�WUDQVDFWLRQV�LPPRELOLeUHV�HQ�YXH�GH�OD
UfGXFWLRQ�GHV�GfODLV�GHV�IRUPDOLWfV�pVFDOHV�OLfHV�c�WRXWH�WUDQVDFWLRQ�LPPRELOLeUH

l�/D�UfGXFWLRQ�GHV�FRiWV�HW�GHV�SURFfGXUHV�GH�WUDQVIHUW�GH�SURSULfWf

�

j�/H�SHUPLV�GH�FRQVWUXLUH���/D�IDFLOLWDWLRQ�DLQVL�TXH�OD�UfGXFWLRQ�GHV�FRXWV�HW�SURFfGXUHV
GmRFWURL�GX�SHUPLV�GH�FRQVWUXLUH�VRQW�DX�FjXU�GH�FHV�UfIRUPHV�TXL�RQW�SHUPLV�QRWDPPHQW�OD
PLVH�HQ�SODFH�GX�*XLFKHW�8QLTXH�GX�SHUPLV�GH�FRQVWUXLUH�

�

j�/H�UDFFRUGHPHQW�c�OieOHFWULFLWe���/HV�SURFfGXUHV�HW�GfODL�GH�UDFFRUGHPHQW�c�OmfOHFWULFLWf
D\DQW�fWf�MXJfV�WURS�ORQJV��GHV�WH[WHV�RQW�fWf�DGRSWfV�DpQ�GH�SDOOLHU�DX[�GLqFXOWfV�TXH�FHWWH
VLWXDWLRQ�HQJHQGUDLW�

�

j�/iREWHQWLRQ�GH�SUfWV���&HW�LQGLFDWHXU�HVVHQWLHO�D�HQUHJLVWUf�GHV�UHIRUPHV�GH�IRQGV�WHQDQW
HVVHQWLHOOHPHQW�c�OmLQVWLWXWLRQ�HW�OD�PLVH�HQ�SODFH�GHV�EXUHDX[�GH�FUfGLWV�SULYfV�FKDUJfV�GH
FROOHFWHU�OHV�GRQQfHV�VXU�OH�FUfGLW�HW�OHV�HPSUXQWHXUV�

�

j�/H�FRPPHUFH�WUDQVIURQWDOLHU���&RQVFLHQWV�GH�OmLPSRUWDQFH�GX�FRPPHUFH�WUDQVIURQWDOLHU
SRXU�OH�GfYHORSSHPHQW�GH�OmfFRQRPLH�GX�SD\V��Om(WDW�GH�&hWH�Gm,YRLUH�D�LQLWLf�GHV�UHIRUPHV
WHQDQW�c�WDQW�c�OmRSfUDWLRQQDOLVDWLRQ�GX�*XLFKHW�8QLTXH�GX�&RPPHUFH�([WfULHXU��*8&(�
SHUPHWWDQW�SDU�OD�PgPH�RFFDVLRQ��OD�UfGXFWLRQ�GHV�FRiWV�GHV�RSfUDWLRQV�WUDQVIURQWDOLeUHV�

8Q�FDGUH�OeJLVODWLI�IDYRUDEOH�c�OiLQYHVWLVVHPHQW

/H�SD\V�VmHVW�fJDOHPHQW�GRWf�GmXQ�FDGUH�IDYRUDEOH�c�OmLQYHVWLVVHPHQW��/H�QRXYHDX�FRGH�GHV
LQYHVWLVVHPHQWV��DGRSWf�OH���MXLQ�������SUfYRLW�DLQVL�GHX[������UfJLPHV�pVFDX[�GH
IDYHXU�SRXU�OD�FUfDWLRQ�HW�RX�OH�GfYHORSSHPHQW�GmDFWLYLWfV�GDQV�WRXV�OHV�VHFWHXUV�c
OmH[FOXVLRQ�GHV�EdWLPHQWV�HW�WUDYDX[�SXEOLFV��GX�FRPPHUFH�HW�GHV�WUDQVSRUWV��GHV�VHUYLFHV
EDQFDLUHV�HW�pQDQFLHUV��

/H�5eJLPH�GH�OD�'eFODUDWLRQ

/H�5eJLPH�GH�Oi$JUePHQW

/HV�DYDQWDJHV�DFFRUGfV�FRXYUHQW�XQH�SfULRGH�GH���c���DQV�HW�WLHQQHQW�VHORQ�OH�FDV�c�GHV
H[RQfUDWLRQ�GH�OmLPShW�VXU�OHV�VRFLfWfV���GH�OD�SDWHQWH�HW�GHV�OLFHQFHV���GHV�GURLWV�GmHQWUfH
�GURLW�GH�GRXDQH�HW�GH�GURLW�pVFDO�GmHQWUfH����OmLPShW�VXU�OHV�EfQfpFHV�LQGXVWULHOV�HW
FRPPHUFLDX[�RX�HQFRUH�GH�OmLPShW�IRQFLHU�VXU�OHV�SURSULfWfV�EdWLHV�
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$�QmHQ�SRLQW�GRXWHU��FHV�UHIRUPHV�SHUPHWWURQW�GH�OHYHU�OHV�GHUQLHUV�YHUURXV�TXL�SHUPHWWURQW
GfpQLWLYHPHQW�c�OD�&hWH�Gm,YRLUH�GmgWUH�XQ�(WDW�DWWUDFWLI�SRXU�OHV�LQYHVWLVVHXUV�DXVVL�ELHQ
QDWLRQDX[�TXmfWUDQJHUV�
/mREMHFWLI�pQDO�fWDQW�SRXU�OD�&hWH�Gm,YRLUH�GH�VH�SRVLWLRQQHU�SDUPL�OHV�FLQTXDQWH�����
PHLOOHXUHV�fFRQRPLHV�DX�FODVVHPHQW�'RLQJ�%XVLQHVV�GH�OD�%DQTXH�0RQGLDOH��DX�SOXV�WDUG�HQ
�����

&/.$�FRQVFLHQW�GH�OmLPSRUWDQFH�GH�FH�SURMHW�HW�GH�VRQ�IRUW�LPSDFW�VXU�OmfFRQRPLH�GX�SD\V��HVW
FRQWULEXWHXU�VXU�OH�SURMHW�'2,1*�%86,1(66�GHSXLV�������HW�HVW�DX�FjXU�GH�OmHQVHPEOH�GH�FHV
UfIRUPHV��(Q�HoHW��QRXV�IDLVRQV�UfJXOLeUHPHQW�OD�UHYXH�GHV�UfIRUPHV�HQWUHSULVHV�SDU�Om(WDW�GH
&hWH�Gm,YRLUH�DX�SURpW�GH�OD�%DQTXH�0RQGLDOH��ODTXHOOH�VXU�FHWWH�EDVH�D�SURFfGf�DX[�FULWLTXHV
GHVGLWHV�UfIRUPHV�HW�SURMHWV�GmDPfOLRUDWLRQ�

&RPSWH�WHQX�GH�FHWWH�SRVLWLRQ�VWUDWfJLTXH�OXL�SURFXUDQW�XQH�H[SHUWLVH�SDUWLFXOLeUH��&/.$
DSSXLH�HW�FRQVHLOOH�VHV�FOLHQWV�DYHF�XQH�ODUJH�DQWLFLSDWLRQ�VXU�OHV�UfIRUPHV�c�YHQLU��XV�HW
FRQWUH�OHV�H[SURSULDWLRQV�
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UHSUgVHQWH�SOXV�GH�����GX�3,%��&H�VHFWHXU�HVW�DQLPg�SDU�XQH�YLQJWDLQH�GH�EDQTXHV
FRPPHUFLDOHV��GH�QRPEUHXVHV�VRFLgWgV�GH�PLFURmQDQFH��XQH�WUHQWDLQH�GH�FRPSDJQLHV
GjDVVXUDQFH�HW�XQH�mOLfUH�7,&�SRUWg�SDU�OHV�WgOgFRPPXQLFDWLRQV���OD�EDQFKH�WgOgSKRQLH�PRELOH
GRQW�OH�U\WKPH�DQQXHO�PR\HQ�GH�SURJUHVVLRQ�DWWHLQW����GHSXLV�GL[�DQV�HVW�WUfV�G\QDPLTXH�HW
YLHQW�GH�VH�ODQFHU�GDQV�OD�PRQQDLH�gOHFWURQLTXH�
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,QYHVWLVVHPHQW

/D�&dWH�Ge,YRLUH��XQ�FDGUH�IDYRUDEOH�b�OeLQYHVWLVVHPHQW

7UgV�RXYHUW�VXU�OlH[WhULHXU��OH�SD\V�GhJDJH�XQH�EDODQFH�FRPPHUFLDOH�H[FhGHQWDLUH�JUfFH
QRWDPPHQW�e�OlH[SRUWDWLRQ�GH�PDWLgUHV�SUHPLgUHV�DJULFROHV�HW�GH�SURGXLWV�ShWUROLHUV�

/D�&jWH�Gl,YRLUH�D�SRXU�PRQQDLH�OH�)UDQF�&)$�TXlHOOH�SDUWDJH�DYHF�OHV�VHSW������DXWUHV�SD\V
PHPEUHV�GH�Ol8(02$���$UULPh�e�Ol(XUR��OH�)UDQF�&)$�D�DYHF�FHWWH�PRQQDLH��XQH�SDULWh�o[H�GH
�m� ����������)UDQFV�&)$��/H�SD\V�DSSDUWLHQW�HQ�RXWUH�e�Ol2UJDQLVDWLRQ�SRXU�Ol+DUPRQLVDWLRQ
GX�'URLW�GHV�$nDLUHV�HQ�$IULTXH��2+$'$��GRQW�HOOH�KhEHUJH�SDU�DLOOHXUV�OD�&RXU�&RPPXQH�GH
-XVWLFH�HW�Gl$UELWUDJH�

'XUDQW�FHV�GHUQLgUHV�DQQhHV��GH�QRPEUHXVHV�UhIRUPHV�VRQW�LQWHUYHQXHV�HQ�IDYHXU�GH
OlDPhOLRUDWLRQ�GX�FOLPDW�GHV�DnDLUHV��/D�&jWH�Gl,YRLUH�D�DLQVL�IRUWHPHQW�DPhOLRUh�VRQ
FODVVHPHQW�c�'2,1*�%86,1(66�d�SRXU�IDLUH�SDUWLH�GX�SHORWRQ�GH�WiWH�GHV�SD\V�UhIRUPDWHXUV
GDQV�FH�SURJUDPPH�

/H�SD\V�VlHVW�hJDOHPHQW�GRWh�GlXQ�FDGUH�IDYRUDEOH�e�OlLQYHVWLVVHPHQW��/H�QRXYHDX�FRGH�GHV
LQYHVWLVVHPHQWV��DGRSWh�OH���MXLQ�������SUhYRLW�DLQVL�GHX[������UhJLPHV�oVFDX[�GH�IDYHXU��

/H�5cJLPH�GH�OD�'cFODUDWLRQ�FRQFHUQH�H[FOXVLYHPHQW�OD�FUhDWLRQ�GlDFWLYLWhV�QRXYHOOHV�HW
FRXYUH�WRXV�OHV�VHFWHXUV�e�OlH[FOXVLRQ�GHV�EfWLPHQWV�HW�WUDYDX[�SXEOLFV��GX�FRPPHUFH�HW�GHV
WUDQVSRUWV��GHV�VHUYLFHV�EDQFDLUHV�HW�oQDQFLHUV��/HV�HQWUHSULVHV�DGPLVHV�DX�EhQhoFH�GH�FH
UhJLPH�VRQW�H[RQhUhHV��SHQGDQW���DQV��=RQH�Gl$ELGMDQ��RX���DQV��,QWhULHXU�GX�3D\V���GH
OlLPSjW�VXU�OHV�VRFLhWhV�HW�GH�OD�FRQWULEXWLRQ�GHV�SDWHQWHV�HW�GHV�OLFHQFHV��&HV�H[RQhUDWLRQV
VRQW�UhGXLWHV�e�����OlDYDQW�GHUQLgUH�DQQhH�HW�e������OD�GHUQLgUH�DQQhH�

/H�5cJLPH�GH�Oe$JUcPHQW�VlDSSOLTXH�e�OD�FUhDWLRQ�GlDFWLYLWhV�HW�DX�GhYHORSSHPHQW
GlDFWLYLWhV��,O�FRXYUH�WRXV�OHV�GRPDLQHV�GlDFWLYLWhV�e�OlH[FOXVLRQ�GHV�EfWLPHQWV�HW�WUDYDX[
SXEOLFV�HW�GHV�VHUYLFHV�EDQFDLUHV�HW�oQDQFLHUV��/HV�DYDQWDJHV�DFFRUGhV�FRXYUHQW�XQH�ShULRGH
GH���DQV�SRXU�OHV�HQWUHSULVHV�GDQV�OD�]RQH�Gl$ELGMDQ�HW�GH���DQV�SRXU�OHV�HQWUHSULVHV
LPSODQWhHV�GDQV�OHV�DXWUHV�UhJLRQV�GX�SD\V��&HV�DYDQWDJHV�YDULHQW�VHORQ�OH�PRQWDQW�GH
OlLQYHVWLVVHPHQW��

3RXU�XQ�LQYHVWLVVHPHQW�FRPSULV�HQWUH�������������HW���������������)UDQFV�&)$���k
$SSOLFDWLRQ�GlXQ�GURLW�GlHQWUhH��GURLWV�GH�GRXDQH�HW�GURLW�oVFDO�GlHQWUhH��XQLTXH�HW
SUhIhUHQWLHO�GH����SRUWDQW�VXU�OHV�hTXLSHPHQWV�HW�PDWhULHOV��DLQVL�TXH�VXU�OH�SUHPLHU�ORW
GH�SLgFHV�GH�UHFKDQJH�k�([RQhUDWLRQ�GH�OlLPSjW�VXU�OHV�VRFLhWhV�k�([RQhUDWLRQ�GH�OD
SDWHQWH�HW�GHV�OLFHQFHV��

3RXU�XQ�LQYHVWLVVHPHQW�DX�PRLQV�hJDO�e���������������)UDQFV�&)$���k�([RQhUDWLRQ�GHV
GURLWV�GlHQWUhH��GURLW�GH�GRXDQH�HW�GH�GURLW�oVFDO�GlHQWUhH��SRUWDQW�VXU�OHV�hTXLSHPHQWV
HW�PDWhULHOV��DLQVL�TXH�VXU�OH�SUHPLHU�ORW�GH�SLgFHV�GH�UHFKDQJH�k�([RQhUDWLRQ�GH�OlLPSjW
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VXU�OHV�EhQhoFHV�LQGXVWULHOV�HW�FRPPHUFLDX[�k�([RQhUDWLRQ�GH�OD�FRQWULEXWLRQ�GHV
SDWHQWHV�HW�GHV�OLFHQFHV�k�([RQhUDWLRQ�GH�OlLPSjW�IRQFLHU�VXU�OHV�SURSULhWhV�EfWLHV�

(QoQ��Ol$FFRUG�GlLQYHVWLVVHPHQW�VLJQh�OH����PDL������HQWUH�OD�&jWH�Gl,YRLUH�HW�OD�7XQLVLH�D�hWh
UhFHPPHQW�UDWLoh�SDU�'hFUHW�GX���MXLQ�������&HW�DFFRUG�SUhYRLW�HQ�IDYHXU�GHV�LQYHVWLVVHXUV
WXQLVLHQV��XQ�WUDLWHPHQW�QDWLRQDO�DLQVL�TXH�OD�FODXVH�GH�OD�QDWLRQ�OD�SOXV�IDYRULVhH��,O�\�HVW
hJDOHPHQW�SUhYX�GHV�GLVSRVLWLRQV�HQ�IDYHXU�GX�UDSDWULHPHQW�GHV�LQYHVWLVVHPHQWV�HW�GHV
UHYHQXV�HW�FRQWUH�OHV�H[SURSULDWLRQV�

BBBBBBBBBBBBBBBBBBBBBB

����8(02$���/l8QLRQ�(FRQRPLTXH�HW�0RQhWDLUH�2XHVW�$IULFDLQ�HVW�XQH�PRQhWDLUH�GRXEOhH�GlXQH
]RQH�GH�OLEUH�hFKDQJH�IRUPh�SDU�KXLW������SD\V�GH�Ol$IULTXH�GH�Ol2XHVW��&HV�SD\V
DSSDUWLHQQHQW�hJDOHPHQW�WRXV�e�OD�&('($2��XQH�DXWUH�]RQH�GH�OLEUH�hFKDQJHV�FRPSUHQDQW
TXLQ]H������SD\V�PHPEUHV�GRQW�OH�1LJhULD��SRXU�XQ�PDUFKh�GH�����PLOOLRQV�GH
FRQVRPPDWHXUV�

����/l2+$'$�HVW�IRUWH�GH�GL[�VHSW������SD\V�PHPEUHV��DSSOLTXDQW�WRXV�OH�PiPH�GURLW�GHV
DnDLUHV�


