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,��),&+(�'(�352'8&7,21
7LWUH�GH�O·±XYUH�� ©��/%2��OHV�LQVRXPLV�ª
1DWXUH�GH�O·±XYUH��� 'RFXPHQWDLUH�HQJDJp�����PLQXWHV�
3URGXFWLRQ�� ��&ROOHFWLI�/%2��FRQWDFW�3KLOLSSH�0DW]NRZVNL���������������

��86&'��8QLRQ�GHV�V\QGLFDWV�&*7�GH�OD�&DLVVH�GHV�GpS{WV�HW
FRQVLJQDWLRQV���FRQWDFW�-HDQ�3KLOLSSH�*DVSDURWWR���������������

3URSULpWp�GH�O·±XYUH�� &ROOHFWLI�/%2
5pDOLVDWLRQ��� 2OLYLHU�0LQK�����������������

6\QRSVLV��� /H� UDFKDW�YHQWH� GH� VRFLpWpV� �/%2�� HVW� XQH� WHFKQLTXH� WUqV� HQ
YRJXH� DXMRXUG·KXL� FKH]� OHV� IRQGV� G·LQYHVWLVVHPHQW� TXL� GLVSRVHQW� GH
PR\HQV� FRQVLGpUDEOHV�� /·REOLJDWLRQ� GH� UHQWDELOLWp� H[WUrPH� TXL� HVW
LPSRVpH� j� FHV� VRFLpWpV� UDFKHWpHV� UHQG� OHV� FRQGLWLRQV� GH� WUDYDLO
LQVRXWHQDEOHV� SRXU� OHXUV� VDODULpV�� )DFH� j� O·LPPHQVH� SXLVVDQFH� GH� OD
ILQDQFH�LQWHUQDWLRQDOH��OH�FRPEDW�GHV�VDODULpV�YLFWLPHV�GH�/%2�VHPEOH
SHUGX�G·DYDQFH��3RXUWDQW�FHUWDLQV�G·HQWUH�HX[�UpVLVWHQW�GH�IRUW�EHOOH
PDQLqUH�«�HW�OD�PRELOLVDWLRQ�VHPEOH�JDJQHU�GX�WHUUDLQ��
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,,��/,67(�'(6�3$57,&,3$176
/H�&ROOHFWLI�/%2�HW�2OLYLHU�0,1+�UHPHUFLHQW�WUqV�VLQFqUHPHQW�O·HQVHPEOH�GHV�SDUWLFLSDQWV�j�FH
GRFXPHQWDLUH��SDU�RUGUH�G·DSSDULWLRQ�j�O·pFUDQ��
0LFKqOH�3$/8'(772���6DODULpH�G·$5(1$�����������������
0DULH�&ODLUH�%$66$*$,76���'pOpJXpH�V\QGLFDOH�&*7�G·$5(1$�����������������
0LFKHO�/$%52866(���'pOpJXp�V\QGLFDO�&*7�GH�7')�²�PLFKHO�ODEURXVVH#WGI�IU
-HDQ�3KLOLSSH�*$63$52772���VHFUpWDLUH�GX�&0,&�GH�OD�&DLVVH�GHV�'pS{WV�HW�&RQVLJQDWLRQV
��������������
,VDEHOOH�3,9(57���DQFLHQQH�FRQVXOWDQWH�DXSUqV�GH�PXOWLQDWLRQDOHV��pGLWULFH�HW�DXWHXU
G·RXYUDJHV�pFRQRPLTXHV�²�3UHVVH�GX�6H[WDQW�����������������
,VDEHOOH�7$5$8'���DYRFDWH�DX�EDUUHDX�GH�9HUVDLOOHV��DQLPDWULFH�GH�OD�FRPPLVVLRQ�GH�GURLW
VRFLDO�GX�6\QGLFDW�GHV�$YRFDWV�GH�)UDQFH��6�$�)�������������������
-HDQ�3LHUUH�(/%$=���VHFUpWDLUH�&*7�GH�O¶LQVWLWXW�G·KLVWRLUH�VRFLDOH�GH�OD�PpWDOOXUJLH
��������������
'HQLV�'85$1'���pFRQRPLVWH��VHFUpWDLUH�JpQpUDO�GX�V\QGLFDW�&*7�GH�OD�%DQTXH�GH�)UDQFH
��������������
0LFKHO�)217$,1(���ILVFDOLVWH��V\QGLFDW�QDWLRQDO�GHV�DJHQWV�GH�OD�GLUHFWLRQ�JpQpUDOH�GHV
LPS{WV��61$'*,������������������
6HUJH�&2/,1���VHFUpWDLUH�QDWLRQDO�GX�V\QGLFDW�QDWLRQDO�XQLILp�GHV�LPS{WV��618,�
��������������
'RPLQLTXH�1,&2/$6���GpOpJXp�JpQpUDO�GH�O·$VVRFLDWLRQ�)UDQoDLVH�GHV�,QYHVWLVVHXUV�HQ�&DSLWDO
�$),&��²���������������
6\OYLH�12855<���GLUHFWULFH�GHV�6&23�GH�OD�UpJLRQ�,OH�GH�)UDQFH�����������������
+pOqQH�)5$1&2����PDJLVWUDW��VHFUpWDLUH�JpQpUDOH�GX�V\QGLFDW�GH�OD�PDJLVWUDWXUH
��������������
3LHUUH�+$%%$5'���FRQVHLOOHU�SROLWLTXH�GH�OD�FRPPLVVLRQ�V\QGLFDOH�FRQVXOWDWLYH�DXSUqV�GH
O·RUJDQLVDWLRQ�GH�FRRSpUDWLRQ�HW�GH�GpYHORSSHPHQW�pFRQRPLTXHV��&6&�2&'(�
��������������



,,,��+,6725,48(�'8�&2//(&7,)�/%2��
��$VVRFLDWLRQ�ORL������
��6LWH�LQWHUQHW�KWWS���ZZZ�FROOHFWLI�OER�RUJ
©�V·DWWDTXHU�DX[�FDXVHV�GHV�SUREOqPHV�pFRQRPLTXHV�G·DXMRXUG·KXL�ª

�� &UpDWLRQ�GpEXW������SDU�GHV�V\QGLFDOLVWHV�&*7�D\DQW�SRXU�REMHFWLI�GH�GpQRQFHU�OHV
FRQVpTXHQFHV�QpIDVWHV�GHV�/%2�HQ�YXH�G·\�PHWWUH�ILQ�
�HU�VHPHVWUH��������FRQVWLWXWLRQ��G·XQ�JURXSH�GH�WUDYDLO�UHJURXSDQW�XQH�FLQTXDQWDLQH
G·HQWUHSULVHV�IUDQoDLVHV�VRXV�/%2��SDUWDJHDQW�OHXUV�H[SpULHQFHV�GHV�/%2�HW
DSSURIRQGLVVDQW�OHXUV�FRQQDLVVDQFHV�VXU�FHV�RSpUDWLRQV�

�� �qPH�VHPHVWUH�������
- VRXWLHQV�GHV�VDODULpV�GDQV�OHV�HQWUHSULVHV��&pJpOHF��7')��6RXULDX��$OVWRP��7HUUHDO�

3LFDUG��3ULQWHPSV��9LYDUWH��$ONDQ��6DLQW�*RELQ�'HVMRQTXLqUHV��HWF��
- SUHPLqUHV�MRXUQpHV�G·DFWLRQV�FRQWUH�O·$),&�HQ�RFWREUH������
- /H�&ROOHFWLI�/%2�LQWHUSHOOH�SDU�OH�ELDLV�G·XQ�FRPPXQLTXp�GH�SUHVVH�GX��HU�GpFHPEUH�����

O·$),&�TXDQW�j�VRQ�U{OH�PRWHXU�GDQV�OH�GpYHORSSHPHQW�pFRQRPLTXH�HW�VRFLDO�GHV
HQWUHSULVHV�IUDQoDLVHV��HQ�UpSRQVH�j�OD�FRQIpUHQFH�GH�SUHVVH�GH�O·$),&�GX����QRYHPEUH
������

�� GHPDQGH��GH�OD�FUpDWLRQ�G·XQH�FRPPLVVLRQ�G·HQTXrWH�j�O·$VVHPEOpH�1DWLRQDOH�VXU�OD�SODFH
HW�OH�U{OH�GHV�IRQGV�G·LQYHVWLVVHPHQW�GDQV�O·pFRQRPLH�SDU�OH�JURXSH�FRPPXQLVWH�HW
UpSXEOLFDLQ�G·$ODLQ�%RFTXHW
�OLHQ�LQWHUQHW�KWWS���ZZZ�DVVHPEOHH�QDWLRQDOH�IU����SURSRVLWLRQV�SLRQ�����DVS��
8QH�PLVVLRQ�G·LQIRUPDWLRQ�VHUD�FUppH�j�O·LVVXH�GH�OD�QRXYHOOH�OpJLVODWXUH�
$YDQW�O·pOHFWLRQ��LO�D�pWp�GpFLGp�O·DXGLWLRQ�GH�O·$),&��GH�&'&�HQWUHSULVHV��HW�GX�
&ROOHFWLI�/%2��HQ�DWWHQWH��

���������
MDQYLHU���UpXQLRQV�DYHF�GHV�UHSUpVHQWDQWV�GHV�JURXSHV�SDUOHPHQWDLUHV�j�O·$VVHPEOpH�
1DWLRQDOH���3&��36��803��	�8')��HQ�DWWHQWH��

- &ROOHFWLI�/%2�UHoX�j�O·(O\VpH�SDU�-XOLHQ�&$5021$��FRQVHLOOHU�pFRQRPLTXH�DXSUqV� GX
3UpVLGHQW�GH�OD�5pSXEOLTXH��FRPPXQLTXp�GX�&ROOHFWLI�/%2�GX����MDQYLHU������
IpYULHU���

- UpDOLVDWLRQ��GRFXPHQWDLUH���·�©�/%2�OHV�LQVRXPLV�ª



PDUV��
- FRQIpUHQFH�GH�SUHVVH�DX�&HQWUH�G·$FFXHLO�GH�OD�3UHVVH�(WUDQJqUH��&$3(����©�OD�FDPSDJQH

SUpVLGHQWLHOOH���TXHOOH�UpJXODWLRQ�GH�OD�ILQDQFH�"�ª
- SDUWLFLSDWLRQ�GX�&ROOHFWLI�/%2�j�OD�UpXQLRQ�GX����PDUV�j�O·2&'(

©�OHV�V\QGLFDWV�DSSHOOHQW�OHV�GLULJHDQWV�GX�*��j�V·DWWDTXHU�j�OD�WUDQVSDUHQFH�HW�j�OD
ILVFDOLWp�GHV�IRQGV�G·LQYHVWLVVHPHQW���/HYHUDJHG�EX\�RXW�ª
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���'pILQLWLRQ��SULQFLSH�HW�REMHFWLIV
&
HVW�XQH�RSpUDWLRQ� ILQDQFLqUH�TXL� FRQVLVWH�j� DFKHWHU�XQH� HQWUHSULVH� j�FUpGLW�SDU�GHV� LQYHVWLVVHXUV�PDMRULWDLUHV
DVVRFLpV� j� GHV� FDGUHV� GLULJHDQWV�� j� UHPERXUVHU� OHV� HPSUXQWV� SDU� OD� ULFKHVVH� SURGXLWH� SDU� OD� VRFLpWp�� SXLV� j� OD
UHYHQGUH�j�FRXUW�WHUPH�DYHF�SURILWV�
/HV�HPSUXQWV�HW�OHXUV�LQWpUrWV�VRQW�UHPERXUVpV�JUkFH�DX[�GLYLGHQGHV�YHUVpV�SDU�OD�FLEOH�DX�KROGLQJ�GH�UHSULVH��/D
SUHVVLRQ�ILQDQFLqUH�VXELH�SDU�OD�FLEOH�HVW�GRQF�GLUHFWHPHQW�IRQFWLRQ�GHV�VRPPHV�HPSUXQWpHV�HW�GX�FR�W�GX�FUpGLW�
/
REMHFWLI�G
XQH�RSpUDWLRQ�VSpFXODWLYH�GH�/%2�HVW�GH�GpJDJHU�XQH�UHQWDELOLWp�ILQDQFLqUH�H[WUrPH�VXU�OD�SpULRGH�OD
SOXV� FRXUWH� SRVVLEOH�� /H� UHQGHPHQW� DQQXHO�PR\HQ� GH� O
RSpUDWLRQ� �75,� �� 7DX[� GH� 5HQGHPHQW� ,QWHUQH�� SHUPHW� GH
PXOWLSOLHU� O
LQYHVWLVVHPHQW� HQ� TXHOTXHV� DQQpHV�� 3RXU� OHV� FDGUHV� GLULJHDQWV� LPSOLTXpV�� OH� UHQGHPHQW� SHXW� rWUH
VXUPXOWLSOLp�GX�IDLW�GHV�SDFNDJH�PDQDJHPHQW�
8Q� LQYHVWLVVHPHQW� PLQLPXP�� XQ� HQGHWWHPHQW� LPSRUWDQW� HW� XQH� SURILWDELOLWp� PD[LPXP� VRQW� OHV� IDFWHXU� GH� OD
UHQWDELOLWp�KRUV�QRUPH�SHUPHWWDQW�FH�OHYLHU�ILQDQFLHU�SRUWHXU�GH�SOXV�YDOXHV�

���&RQVpTXHQFHV�GHV�RSpUDWLRQV�GH�/%2
D��3RXU�OHV�HQWUHSULVHV��
��DUUrW�RX�OLPLWDWLRQ�GUDVWLTXH�GHV�LQYHVWLVVHPHQWV�LQGXVWULHOV
��UDWLRQDOLVDWLRQV�GHV�DFKDWV��DXJPHQWDWLRQ�GHV�FDGHQFHV�GH�SURGXFWLRQ
��FHVVLRQV�SDUWLHOOHV�G
DFWLYLWpV��GH�ELHQV�LPPRELOLHUV��H[WHUQDOLVDWLRQ�GHV�FHQWUHV�GH�FR�WV
E��3RXU�OHV�WUDYDLOOHXUV��
��VXSSUHVVLRQV�G
HPSORLV��GLPLQXWLRQ�GH�OD�PDVVH�VDODULDOH
��SUpFDULVDWLRQ�GHV�VWDWXWV�HW�DSSDXYULVVHPHQW�GHV�VDODULpV
��GpJUDGDWLRQ�GHV�FRQGLWLRQV�GH�WUDYDLO��G
K\JLqQH�HW�GH�VpFXULWp
�� FOLPDW� VRFLDO� GpOpWqUH�� DYHF� pOLPLQDWLRQ� GHV� V\QGLFDWV� UHYHQGLFDWLIV� HW� UHPLVH� HQ� FDXVH� GHV� ,QVWLWXWLRQV
5HSUpVHQWDWLYHV�GX�3HUVRQQHO
F��3RXU�O
pFRQRPLH��
/D� UHFKHUFKH� GX� SURILW� j� WRXW� SUL[�� \� FRPSULV� VRFLDO� HW� KXPDLQ�� OH� GpVLU� G
pFKDSSHU� j� O
LPS{W�� SRXU� pYLWHU� GH
FRQWULEXHU� DX[� FR�WV� GH� OD� FROOHFWLYLWp� HW� DFFURvWUH� OH� UHQGHPHQW�� OD� VSpFXODWLRQ� ILQDQFLqUH� DX� GpWULPHQW� G
XQ
GpYHORSSHPHQW� SpUHQQH�GHV� HQWUHSULVHV�� FRQGXLVHQW� SURJUHVVLYHPHQW� j�GpWUXLUH� OH� WLVVX� pFRQRPLTXH� HW� VRFLDO� GH
QRWUH�SD\V�
G��3RXU�OD�GpPRFUDWLH��
$ORUV� TX
LOV� QH� FRQWULEXHQW� SDV� DX[� FKDUJHV� GH� OD� FROOHFWLYLWp�� OHV� LQYHVWLVVHXUV� DWWDTXHQW� O·H[HUFLFH� V\QGLFDO� HQ
MXGLFLDULVDQW�OHV�FRQIOLWV��SRUWDQW�SUpMXGLFH�j�O
H[HUFLFH�GH�OD�-XVWLFH�
(Q� FRQILDQW� OD� JHVWLRQ� GH� OHXU� pSDUJQH� j� XQ� LQWHUPpGLDLUH� VDQV� DYRLU� O
DFFqV� j� XQ� FRQWU{OH� GpPRFUDWLTXH� GH
O
XWLOLVDWLRQ�GHV�IRQGV��OHV�WUDYDLOOHXUV�TXL�VRXKDLWHQW�DXJPHQWHU�OHXUV�UHYHQXV��VH�SUpPXQLU�G
DFFLGHQWV�GH�OD�YLH�RX
VH� SUpSDUHU� XQH� UHWUDLWH� DPpOLRUpH�� VRQW� OHV� YLFWLPHV� LQYRORQWDLUHV� G
XQH� SDUWLFLSDWLRQ� GLUHFWH� RX� LQGLUHFWH� j� OD
SUpFDULWp��DX�FK{PDJH��j�OD�SDXYUHWp��j�FHV�SUREOqPHV�DX[TXHOV�LOV�YRXGUDLHQW�MXVWHPHQW�IDLUH�IDFH�
/D�JOREDOLVDWLRQ�ILQDQFLqUH�VH�WUDGXLW�SDU�XQH�GLOXWLRQ�GH�O
DFWLRQQDULDW�FRQGXLVDQW�j�OD�PDLQPLVH�GH�O
pFRQRPLH�SDU
OHV�ILQDQFLHUV�HW�OHV�JpUDQWV��TXL�IRQW�HW�GpIRQW�OHV�pFRQRPLHV�QDWLRQDOHV�DX�JUp�GH�OHXUV�VWUDWpJLHV�GH�UHQGHPHQW�
&H�SRXYRLU�GH�O
DUJHQW�FRQGXLW�LUUpPpGLDEOHPHQW�j�PHWWUH�HQ�SpULO�O
H[LVWHQFH�PrPH�GHV�GpPRFUDWLHV�
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����/HV�W\SHV�GH�WUDQVPLVVLRQ�G
HQWUHSULVHV�QRQ�FRWpHV
Æ�FHVVLRQ�j�XQ�FRQFXUUHQW
Æ�LQWURGXFWLRQ�VXU�XQ�PDUFKp�UpJOHPHQWp
Æ�UDFKDW�j�FUpGLW��/%2��G
LQYHVWLVVHXUV�VSpFXODWLIV
Æ�UHSULVH�SDU�OD�PDMRULWp�GHV�VDODULpV��(%2���(PSOR\HHV�%X\�2XW���VRXV�OD�IRUPH�G
XQH�6&23��6RFLpWp�&RRSpUDWLYH
2XYULqUH�GH�3URGXFWLRQ�
&HWWH�GHUQLqUH�SRVVLELOLWp�HVW�UDUHPHQW�PLVH�HQ�±XYUH�HQ�UDLVRQ�GX�FR�W�pOHYp�TX
HOOH�UHSUpVHQWH�SRXU�OHV�VDODULpV�
GX� GpVLQWpUrW� YRLUH� GH� O
KRVWLOLWp� GHV� EDQTXHV� j� FRILQDQFHU� FHWWH� UHSULVH� GpPRFUDWLTXH�� HW� G
XQ� PDQTXH
G
LQIRUPDWLRQ�GHV�VDODULpV�



���/HV�HQWUHSULVHV�FRWpHV�VXU�XQ�PDUFKp�UpJOHPHQWp
,O� V
DJLW� G
XQH� 23$� SHUPHWWDQW� GH� UHWLUHU� O
HQWUHSULVH� GH� OD� FRWH� �SXEOLF�WR�SULYDWH�� HW� GH� FRQFHQWUHU
O
DFWLRQQDULDW�GDQV�OHV�PDLQV�GH�ILQDQFLHUV��/HV�FLEOHV�VRQW�JpQpUDOHPHQW�GHV�VRFLpWpV�VRXV�FRWpHV�RX�FHOOHV�SRXYDQW
SUpVHQWHU�XQH�SHUVSHFWLYH�GH�VXUYDORULVDWLRQ�j�FRXUW�WHUPH�
/
HQWUHSULVH�UHMRLQW� OH�FHUFOH�GHV� VRFLpWpV�QRQ�FRWpHV��HW� OD� FHVVLRQ� SUpYLVLEOH�GH�FHOOH�FL� V
RSqUH�DORUV�GDQV� OHV
PrPHV�FRQGLWLRQV�

���4XHOOH�ILVFDOLWp�SRXU�OHV�HQWUHSULVHV�VRXV�/%2�"
/HV�HQWUHSULVHV�VRXV�/%2�QH�GRLYHQW�HOOHV�SDV�FRQWULEXHU�DX�GpYHORSSHPHQW�GHV�SD\V�R��HOOHV�VRQW�LPSODQWpHV�"�/HV
PRQWDJHV�MXULGLTXHV�V
LQJpQLHQW�SRXUWDQW�j�IDFLOLWHU�O
pFKDSSDWRLUH�ILVFDOH��VRLW�SDU�GHV�PpFDQLVPHV�G
LQWpJUDWLRQ
ILVFDOH�HW�GH�FRPSHQVDWLRQV�DX�VHLQ�G
XQ�JURXSH��VRLW�SDU�GHV�LPSODQWDWLRQV�GDQV�GHV�SDUDGLV�ILVFDX[��VRLW�HQFRUH
SDU� OD� VHJPHQWDWLRQ�G
DFWLYLWpV� VXU�GHV� QLFKHV� ILVFDOHV� ORFDOHV�� &H� SURFHVVXV� YLVH� j� DFFURvWUH� OH� UHQGHPHQW� VDQV
SDUWLFLSHU�GH�IDLW�j�OD�FRQWULEXWLRQ�OpJLWLPH�GHV�HQWUHSULVHV�DX[�FKDUJHV�GH�OD�FROOHFWLYLWp�

���/D�SURSDJDQGH�GHV�GLUHFWLRQV��
Æ�O·HQWUpH�G·LQYHVWLVVHXUV�GDQV�OH�FDSLWDO�HVW�XQ�JDJH�GH�ERQQH�VDQWp�GH�O·HQWUHSULVH�
Æ�OHV�LQYHVWLVVHXUV�YRQW�ILQDQFHU�OH�GpYHORSSHPHQW�HW�OD�SpUHQQLWp�GH�O·DFWLYLWp��FDU�FH�VRQW�GHV�SDUWHQDLUHV�GH�ORQJ
WHUPH��j�OD�GLIIpUHQFH�GH�FHX[�TXL�LQWHUYLHQQHQW�HQ�%RXUVH
Æ�OHV�LQYHVWLVVHXUV�HQ�/%2�pYLWHQW�OHV�23$�KRVWLOHV�RX�OD�UHYHQWH�j�XQ�FRQFXUUHQW

(W� ORUVTXH� OD�FHVVLRQ� �SUpYXH�SDU� OH�PRQWDJH�ILQDQFLHU��HVW�DQQRQFpH�DX[�SHUVRQQHOV�GH� O
HQWUHSULVH�� OH� SUpWH[WH
UHWHQX�HVW�FHOXL�GX��PDLQWLHQ�GH�OD�FRPSpWLWLYLWp�GH�O
HQWUHSULVH��RX��OH�UHQFHQWUDJH�GH�O
DFWLYLWp�GH�O
HQWUHSULVH��
�SRXU�VDXYHJDUGHU� OHV�HPSORLV���4XL�SRXUUDLW�DORUV��j�PRLQV�GH�FRQQDvWUH� OD�VWUDWpJLH�GpSOR\pH�SDU� OHV� IRQGV
G
LQYHVWLVVHPHQW�GDQV�OHV�RSpUDWLRQV�GH�O%2��UHIXVHU�XQH�WHOOH�SURSRVLWLRQ�"

&��3285�81�352-(7�$/7(51$7,)

4XDWUH�SLVWHV�QRXV�SDUDLVVHQW�j�DSSURIRQGLU��

���3ULYLOpJLHU�OD�VWUXFWXUH�6&23�FRPPH�EDVH�GH�OD�UHSULVH�
&HWWH�IRUPXOH�SUpVHQWH�O
DYDQWDJH�G
XQ�FRQWU{OH�GpPRFUDWLTXH�GH�O
HQWUHSULVH�IDFWHXU�G
XQ�GpYHORSSHPHQW�SpUHQQH
GH� FHOOH�FL�� G
XQH� GLVWULEXWLRQ� IDFLOLWpH� HW� DFFUXH� GHV� ULFKHVVHV� SURGXLWHV� DX[� WUDYDLOOHXUV�� IDYRULVDQW� OD
FRQVRPPDWLRQ� HW� O
pFRQRPLH� GX� SD\V�� (Q� \� DVVRFLDQW� OHV� FROOHFWLYLWpV� ORFDOHV�� FHOD� DVVXUH� XQ� DQFUDJH� WHUULWRULDO
SHUPHWWDQW�GH�FRQWULEXHU�DX�GpYHORSSHPHQW�pFRQRPLTXH�GHV�UpJLRQV�HW�DX�PDLQWLHQ�GHV�HPSORLV�

���8Q�VHFWHXU�EDQFDLUH�HW�ILQDQFLHU�UpSRQGDQW�DX[�EHVRLQV�pFRQRPLTXHV�HW�VRFLDX[�GX�SD\V�

��0LVH� HQ� SODFH� G
XQ� S{OH� ILQDQFLHU� SXEOLF� TXL�� GRWp� GH� VWUXFWXUHV� DSSURSULpHV� FRQWU{OpH� GpPRFUDWLTXHPHQW�
GHYLHQGUDLW�XQ�YpULWDEOH��IHU�GH�ODQFH��LQFLWDWLI�DX�VHLQ�PrPH�GX�PDUFKp�GHV�FUpGLWV�EDQFDLUHV�
�� 6pFXULVDWLRQ� GX� FDSLWDO� TXL�� HQ� pFKDQJH� GH� JDUDQWLHV� DFFRUGpHV� SDU� OH� S{OH� ILQDQFLHU� SXEOLF�� SHUPHWWUDLW
G
DVVXUHU�OHV�HPSORLV�HW�GH�PDLQWLHQ�ORFDO�G
DFWLYLWpV�
�� 3DUWLFLSDWLRQ� GHV� EDQTXHV�� HQ� SDUWLFXOLHU� PXWXDOLVWHV�� j� GHV� LQYHVWLVVHPHQWV� GH� ORQJ� WHUPH� DX� SURILW� GX
GpYHORSSHPHQW�pFRQRPLTXH�GX�SD\V�HW�GX�PDLQWLHQ�GHV�EDVVLQV�G
HPSORLV�WHUULWRULDX[�
��0RGLILFDWLRQ�GH� OD�SROLWLTXH�GH� OD�%&(�� SRXU� TX
HOOH� VRLW� IDYRUDEOH� j� OD� FURLVVDQFH� UpHOOH� GHV� HQWUHSULVHV� HW
IDYRULVH�O
HPSORL��FRQGXLVDQW�DORUV�OHV�EDQTXHV�j�PRGLILHU�OHXU�FRPSRUWHPHQW�GDQV�OH�ILQDQFHPHQW�GHV�30(�
�� $VVXUHU� XQ� FRQWU{OH� GpPRFUDWLTXH� SDU� OHV� FLWR\HQV�� JDUDQW� G
XQH� XWLOLVDWLRQ� DGDSWpH� GH� JDUDQWLHV� RX� GH
FRQFRXUV�ILQDQFLHUV�SXEOLFV�RX�SDUDSXEOLFV��G
XQH�FRQWULEXWLRQ�UpHOOH�DX[�EHVRLQV�G
XWLOLWp�pFRQRPLTXH�HW�VRFLDOH�GH
OD�SRSXODWLRQ��G
XQ�GpYHORSSHPHQW�pTXLOLEUp�GHV�EDVVLQV�G
HPSORLV�WHUULWRULDX[�

���/pJLIpUHU��
Æ� LPSRVHU�OD�WUDQVSDUHQFH�GHV�PRQWDJHV�ILQDQFLHUV����UHQIRUFHU�O
REOLJDWLRQ�G
LQIRUPDWLRQ�UpHOOH�HW�FRPSOqWH�GHV
FRPLWpV�G
HQWUHSULVH�HQ�FDV�GH�/%2��pWDSH�LQWHUPpGLDLUH��
Æ�IDLUH�HQ�VRUWH�TXH�O·RIIUH�SDU�OHV�VDODULpV�GH�WUDQVIRUPDWLRQ�HQ�FRRSpUDWLYH�QH�SXLVVH�SDV��rWUH�UHIXVpH�HW�VRLW
SULRULWDLUH��DX�SUL[�GH�OD�YDOHXU�GH�O
DFWLI�PRLQV�OHV�GHWWHV�



ÆÆ�SHUPHWWUH�OD�PLVH�HQ��UHVSRQVDELOLWp�VRFLDOH�GHV�LQYHVWLVVHXUV�HQ�FDSLWDO��SURWpJpV�DXMRXUG·KXL�SDU�O·$XWRULWp�GHV
0DUFKpV� )LQDQFLHUV� �$0)��� OHXU� UHFRQQDLVVDQW� XQH� GLUHFWLRQ� GH� IDLW� VXU� O
DFWLYLWp� HW� OD� SROLWLTXH� pFRQRPLTXH� GH
O
HQWUHSULVH�
ÆÆ� SHUPHWWUH� O
LGHQWLILFDWLRQ� SUpFLVH� GHV� DFWLRQQDLUHV� ILQDX[�� TXHOOHV� TXH� VRLHQW� OHV� VWUXFWXUHV� LQWHUPpGLDLUHV
�IRQGV��IRQGV�GH�IRQGV��HWF����GqV�ORUV�TX
LOV�GpWLHQQHQW�GLUHFWHPHQW�RX�LQGLUHFWHPHQW�DX�PRLQV�����GX�FDSLWDO�
ÆÆ�HPSrFKHU�O
DFKDW�j�FR�W�H[RUELWDQW�LQFRPSDWLEOH�DYHF�OD�FDSDFLWp�QRUPDOH�GH�UHPERXUVHPHQW�G
XQH�HQWUHSULVH
FRPSWH�WHQX�GHV�UpVXOWDWV�G
H[SORLWDWLRQ�UpFXUUHQWV
ÆÆ�IDFLOLWHU�OH�UHFRXUV�j�O
LQWHUPpGLDWLRQ�EDQFDLUH�ORUV�G
DFKDW�RX�GH�GpYHORSSHPHQW�G
HQWUHSULVHV

���5HQIRUFHU�OD�GpPRFUDWLH�VRFLDOH�GDQV�O·HQWUHSULVH��
Æ� UHQIRUFHU� OH� UHVSHFW� GH� OD� OLEHUWp� V\QGLFDOH�� SDU� OD� FRQGDPQDWLRQ� H[HPSODLUH� GHV� GLVFULPLQDWLRQV� V\QGLFDOHV
DYpUpHV��HW�OD�FRPSDUXWLRQ�LPPpGLDWH�GHYDQW�XQ�WULEXQDO�VSpFLDOLVp
Æ�IDLUH�UHVSHFWHU�OH�IRQFWLRQQHPHQW�GHV�LQVWLWXWLRQV�UHSUpVHQWDWLYHV�GX�SHUVRQQHO��SDU�OD�FRQGDPQDWLRQ�H[HPSODLUH
GHV�HQWUDYHV�DYpUpHV��HW�OD�FRPSDUXWLRQ�LPPpGLDWH�GHYDQW�XQ�WULEXQDO�VSpFLDOLVp
Æ�IDLUH�pYROXHU�OHV�UqJOHV�GH�JRXYHUQDQFH�SHUPHWWDQW�
D��XQ�UpHO�FRQWU{OH�SDU�OHV�UHSUpVHQWDQWV�GX�SHUVRQQHO�GHV�GpFLVLRQV�TXL�RQW�XQ�LPSDFW�VXU�OD�VRFLpWp��PRGLILFDWLRQ
GX�FDSLWDO��FHVVLRQV��UHVWUXFWXUDWLRQV��OLFHQFLHPHQWV���SRXYDQW�DOOHU�MXVTX
j�O
DQQXODWLRQ�GH�OD�GpFLVLRQ
E��XQH�UHSUpVHQWDWLRQ�GHV�VDODULpV�j�WRXV�OHV�QLYHDX[�GX�JURXSH��KROGLQJV�HW�FLEOHV�

/HV� DOWHUQDWLYHV� DX[�/%2�DSSDUDUDLVVHQW�GRQF� SRVVLEOHV��PDLV� QpFHVVLWHQW� GH� WUDYDLOOHU� j� HQ� SURPRXYRLU� OD
SHUWLQHQFH�HW�j�LQIRUPHU�ODUJHPHQW�OHV�VDODULpV��OHV�FLWR\HQV��OHV�pOXV��&KDFXQ�V
DSSURSULHU�FHV�SUREOpPDWLTXHV
G
pYROXWLRQ�GH�OD�OpJLVODWLRQ�HQ�YXH�G
XQ�GpYHORSSHPHQW�GXUDEOH�GHV�HQWUHSULVHV�DX�EpQpILFH�GH�O
pFRQRPLH�HW�GHV
SRSXODWLRQV��HQ�SHUPHWWDQW�DX[�SDUOHPHQWDLUHV�G
HQJDJHU�XQH�UpIOH[LRQ�GH�IRQG�VXU�OH�VXMHW��FRQFRPPLWDPPHQW�j�OD
SRXUVXLWH� GH� O·DFWLRQ� HQJDJpH� SDU� OH� &2//(&7,)� /%2� DXSUqV� GHV� GpOpJXpV� V\QGLFDX[�� GHV� FLWR\HQV� HW� GH� OHXUV
UHSUpVHQWDQWV�

'��&2175,%87,21�'8�&2//(&7,)�/%2�$8�1,9($8�,17(51$7,21$/

���0LVH�HQ�SODFH�GH�FROOHFWLIV�/%2�GDQV�OHV�DXWUHV�SD\V�GH�O·2&'(
��/H�SUREOqPH�GHV�/%2�VH�SRVH�ELHQ�pYLGHPPHQW�SDUWRXW��HW�QRWDPPHQW�GDQV�OHV�SD\V�DQJOR�VD[RQV�TXL�\�VRQW
VRXPLV�GHSXLV�ELHQ�SOXV�ORQJWHPSV�TXH�OD�)UDQFH��/D�SDUWLFXODULWp�GH�FKDTXH�SD\V�UHOqYH�GX�QLYHDX�GH�GURLW�GX�WUDYDLO
H[HUFp�GDQV�FKDFXQ�G
HX[�HW�GHV�SROLWLTXHV�PLVHV�HQ�±XYUH�HQ�PDWLqUH�GH�ILQDQFHPHQW�GHV�HQWUHSULVHV��0DLV�OHV
FRQVpTXHQFHV�VRFLDOHV�HW�GpPRFUDWLTXHV�UHVWHQW�OHV�PrPHV�
��/H�&2//(&7,)�/%2�TXL�D�SRXU�REMHFWLI�G·LQIRUPHU�OHV�VDODULpV��OHV�FLWR\HQV�HW�OHXUV�UHSUpVHQWDQWV�VXU�OHV
FRQVpTXHQFHV�QpIDVWHV�GHV�RSpUDWLRQV�GH�/%2�HQ�YXH�G·\�PHWWUH�ILQ�SDU�XQH�DOWHUQDWLYH�VRFLDOHPHQW�FUpGLEOH�
VRXKDLWH�TXH�GHV�LQLWLDWLYHV�FRPSDUDEOHV�SXLVVHQW�rWUH�UpDOLVpHV�SDUWRXW�R��V
H[HUFH�O
LQIOXHQFH�SUpGRPLQDQWH�GHV
IRQGV�G
LQYHVWLVVHPHQW�VSpFXODWLIV�
��$YHF�SRXU�VORJDQ��V·DWWDTXHU�DX[�FDXVHV�GHV�SUREOqPHV�pFRQRPLTXHV�G·DXMRXUG·KXL���OD�GpPDUFKH�V\QGLFDOH�GX
FROOHFWLI�/%2�HVW�j�OD�IRLV�RULJLQDOH�HW�LQQRYDQWH��(OOH�SHUPHW�GH�UDVVHPEOHU�GHV�DFWHXUV�GH�VHFWHXUV�SURIHVVLRQQHOV
HW�JpRJUDSKLTXHV�GLIIpUHQWV��HQ�YXH�G
XQ�REMHFWLI�FRPPXQ�SRXU�OH�SD\V�HW�VD�SRSXODWLRQ��VDQV�HQWUDYHU�OD�ORJLTXH
V\QGLFDOH�GH�FKDTXH�DFWHXU�
�� &HW� HQJDJHPHQW� LQWHUSURIHVVLRQQHO�� LQWHUUpJLRQDO�� HW� PrPH� LQWHUQDWLRQDO� HVW� XQH� UpSRQVH� j� OD� ORJLTXH� GH
JOREDOLVDWLRQ�HW�GH�ILQDQFLDULVDWLRQ�GHV�pFRQRPLHV�QDWLRQDOHV�

/HV�DFWHXUV�GX�PRQGH�V\QGLFDO��DVVRFLDWLI�HW�SROLWLTXH��SDUWLVDQV�GX�SURJUqV�VRFLDO��GRLYHQW�VH�GRQQHU�OHV�PR\HQV�GH
SURPRXYRLU�GHV�LQLWLDWLYHV�VLPLODLUHV�j�FHOOH�GX�&2//(&7,)�/%2�HQ�)UDQFH��DILQ�TXH�G
XQH�PrPH�YRL[�VRLW�SRUWpH
SDUWRXW�GDQV�OH�PRQGH�O
H[LJHQFH�FLWR\HQQH�HW�GpPRFUDWLTXH�G
XQ�GpYHORSSHPHQW�pFRQRPLTXH�DX�VHUYLFH�GHV�EHVRLQV
G
XWLOLWp�SXEOLTXH�HW�VRFLDOH�GH�OD�SRSXODWLRQ�

���0pWKRGH�SURSRVpH��
Æ�FRQVWDWHU�OHV�FRQVpTXHQFHV�QpIDVWHV�GHV�RSpUDWLRQV�GH�/%2�SRXU�OHV�HQWUHSULVHV�HW�OHV�VDODULpV��HQ�IDLVDQW�XQ
pWDW�GHV�OLHX[�VRFLDO�GHV�/%2�
Æ�SDUWDJHU�OHV�H[SpULHQFHV�HW�IRUPHU�OHV�UHSUpVHQWDQWV�GX�SHUVRQQHO�j�FHV�PRQWDJHV�ILQDQFLHUV�
Æ�LQIRUPHU�OD�SRSXODWLRQ�VXU�OHV�/%2�HW�OHXUV�FRQVpTXHQFHV�QpIDVWHV��HQ�YXH�G·\�PHWWUH�ILQ�
Æ�HQJDJHU�XQ�OREE\LQJ�DFWLI�SDU�GHV�DFWLRQV�SXEOLTXHV��GHV�FRPPXQLTXpV��GHV�GpEDWV�



Æ�LQVFULUH�O·DFWLRQ�GHV�FROOHFWLIV�/%2�DX�VHLQ�GHV�V\QGLFDWV�VDODULpV��SRXU�SURPRXYRLU�OD�ORJLTXH�GH�FRQYHUJHQFH�GHV
OXWWHV�DYHF�OHV�IRUFHV�GH�SURJUqV�SUpVHQWHV�GDQV�FKDTXH�SD\V�

9��&21&/86,21��

/HV�/%2�VRQW�XQH�SDUIDLWH� LOOXVWUDWLRQ�GH� OD� � ILQDQFLDULVDWLRQ�DFWXHOOH�GH� QRWUH�pFRQRPLH�� HW�GH� VHV�GpULYHV�� &HV
RSpUDWLRQV� VSpFXODWLYHV� DIIDLEOLVVHQW� QRV� HQWUHSULVHV�� QRWUH� LQGXVWULH�� QRWUH� pFRQRPLH� PDLV� DXVVL� QRWUH
IRQFWLRQQHPHQW�GpPRFUDWLTXH��/D�PLVH�HQ�±XYUH�G·DOWHUQDWLYHV�DSSDUDvW�GRQF�j�OD�IRLV�SRVVLEOH�HW�QpFHVVDLUH��PrPH
VL�OHV�REVWDFOHV�VRQW�GH�SOXVLHXUV�QDWXUHV��ILQDQFLHUV��MXULGLTXHV��OpJLVODWLIV��FLWR\HQV��PRQGLDX[�
/H�&2//(&7,)� /%2� V·LQVFULW� GRQF� GDQV� XQH� ORJLTXH� GH� FRQYHUJHQFH� GHV� OXWWHV�� GDQV� OD� FRQWLQXLWp� GHV� GHUQLqUHV
YLFWRLUHV�GHV�IRUFHV�GH�SURJUqV�HQ������HW������DYHF�OH�121�j�XQH�(XURSH�/LEpUDOH�HW�OH�UHIXV�GH�OD�SUpFDULVDWLRQ
�UHWUDLW�GX�&3(���)RUWV�GH�OD�YRORQWp�G·XQH�(XURSH�6RFLDOH�UHYHQGLTXpH�SDU������GHV�HXURSpHHQV��QRXV�GHYRQV�FUpHU
XQH�QRXYHOOH�G\QDPLTXH��RIIHQVLYH�FHWWH�IRLV��HQ�V·DSSX\DQW�VXU�O·HQVHPEOH�GHV�IRUFHV�GH�SURJUqV�GH�FH�SD\V�PDLV
DXVVL�PRQGLDOHV��TX·HOOHV�VRLHQW�V\QGLFDOHV�� DVVRFLDWLYHV��FLWR\HQQHV�HW�SROLWLTXHV��/D�PRELOLVDWLRQ�GHV�pWXGLDQWV�HW
GHV�O\FpHQV��PDLV�pJDOHPHQW�GHV�VpQLRUV��VXU�FHV�TXHVWLRQV��VHUD�GpWHUPLQDQWH�
(Q�FHWWH� SpULRGH�FKDUQLqUH�GH� O·KLVWRLUH�PRQGLDOH�� OH� UHQIRUFHPHQW�GH� OD�GpPRFUDWLH� VRFLDOH�FRPSOpPHQWDLUH�j� OD
GpPRFUDWLH� GpOpJDWDLUH� GDQV� QRWUH� SD\V�� DSSDUDvW� FRPPH� OD� SUHPLqUH� GHV� SULRULWpV�� /H� UqJOHPHQW� GH� OD� TXHVWLRQ
IRQGDPHQWDOH�GH�OD�WUDQVPLVVLRQ�G·HQWUHSULVHV�SRXUUD�ODUJHPHQW�\�FRQWULEXHU�
&
HVW�GDQV�FHWWH�SHUVSHFWLYH�TXH�VH�VLWXH�O
DFWLRQ�GX�&2//(&7,)�/%2�


