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127,&( SRXU UHPSOLU YRWUH 'pFODUDWLRQ GH UHVVRXUFHV ����

9RXV GHYH] GpFODUHU WRXV YRV UHYHQXV LPSRVDEOHV SHUoXV HQ )UDQFH HQ ���� HW FHUWDLQV UHYHQXV QRQ LPSRVDEOHV �UXEULTXH ���
� 6L YRXV DYH] SHUoX GHV UHYHQXV j O¶pWUDQJHU RX YHUVpV SDU XQH RUJDQLVDWLRQ LQWHUQDWLRQDOH� YRXV GHYH] OHV DMRXWHU j FHX[ SHUoXV HQ )UDQFH GDQV OHV
UXEULTXHV � j ��
� 6L YRXV DYH] SD\p GHV IUDLV GH WXWHOOH RX GH FXUDWHOOH� YRXV GHYH] OHV GpGXLUH GHV UHYHQXV j GpFODUHU GDQV OHV UXEULTXHV � j � HW � j ��
� 6L YRXV DYH] UDFKHWp GHV WULPHVWUHV SRXU OD UHWUDLWH� GDQV OD OLPLWH GH ��� YRXV GHYH] GpGXLUH OHV VRPPHV SD\pHV j FH WLWUH GHV PRQWDQWV GHV UHYHQXV j
GpFODUHU GDQV OHV UXEULTXHV � RX ��

3HUVRQQHV GRQW OHV UHVVRXUFHV VRQW j GpFODUHU
'DQV WRXV OHV FDV � YRXV� YRWUH FRQMRLQW� FRQFXELQ RX SDFVp DFWXHOOHPHQW j YRWUH IR\HU�
6L YRXV GHPDQGH] j EpQpILFLHU G¶XQH DLGH DX ORJHPHQW � OHV UHVVRXUFHV GH WRXWH DXWUH SHUVRQQH TXH YRWUH FRQMRLQW� FRQFXELQ RX SDFVp� TXL D YpFX DX
PRLQV � PRLV j YRWUH IR\HU HQ ���� HW \ YLW WRXMRXUV�
6L YRXV GHYH] GpFODUHU OHV UHYHQXV GH SOXVLHXUV DXWUHV SHUVRQQHV� GHPDQGH] G¶DXWUHV IRUPXODLUHV j YRWUH &DI�

6DODLUHV DYDQW DEDWWHPHQW ILVFDO GH �� �
6RQW LQFOXV GDQV OHV VDODLUHV � OHV KHXUHV VXSSOpPHQWDLUHV� OHV FRQJpV SD\pV HW OD SDUWLH LPSRVDEOH GHV LQGHPQLWpV GH OLFHQFLHPHQW� 6RQW pJDOHPHQW
DVVLPLOpV j GHV VDODLUHV � OHV WUDLWHPHQWV� OHV UHYHQXV GH VWDJHV LPSRVDEOHV� GH FRQWUDWV DLGpV� GH &RQWUDW XQLTXH G¶LQVHUWLRQ �&8,�� GH &RQWUDW j GXUpH
GpWHUPLQpH G¶LQVHUWLRQ �&'',�� GH &RQWUDWV GH SURIHVVLRQQDOLVDWLRQ� O¶$LGH GLIIpUHQWLHOOH DX UHFODVVHPHQW �$'5�� OHV LQGHPQLWpV GHV pOXV ORFDX[� OHV
FRPSOpPHQWV QRWDPPHQW IDPLOLDX[ SRXU OHV RUJDQLVDWLRQV LQWHUQDWLRQDOHV� OHV UpPXQpUDWLRQV GHV JpUDQWV HW DVVRFLpV� OHV DYDQWDJHV HQ QDWXUH� OD SDUWLH
LPSRVDEOH GHV UHVVRXUFHV SRXU OHV DSSUHQWLV VRXV FRQWUDW HW OHV DVVLVWDQWHV PDWHUQHOOHV� OD UpPXQpUDWLRQ JDUDQWLH GHV WUDYDLOOHXUV KDQGLFDSpV� OHV
ERXUVHV G¶pWXGHV HW GH UHFKHUFKH LPSRVDEOHV�
,QGHPQLWpV MRXUQDOLqUHV LPSRVDEOHV� GH PDODGLH� PDWHUQLWp� SDWHUQLWp� DGRSWLRQ HW IUDFWLRQ LPSRVDEOH GHV LQGHPQLWpV MRXUQDOLqUHV G¶DFFLGHQW GX WUDYDLO RX
GH PDODGLH SURIHVVLRQQHOOH� YHUVpHV SDU YRWUH RUJDQLVPH G¶DVVXUDQFH PDODGLH�
)UDLV UpHOV GpGXFWLEOHV � OH PRQWDQW GpFODUp DX[ ,PS{WV�

$OORFDWLRQV GH FK{PDJH HW SUpUHWUDLWHV DYDQW DEDWWHPHQW ILVFDO
$OORFDWLRQV GH FK{PDJH SDUWLHO RX WRWDO YHUVpHV SDU 3{OH HPSORL� DOORFDWLRQV VSpFLILTXHV GH UHFODVVHPHQW �$65�� DOORFDWLRQV GH IRUPDWLRQ�UHFODVVHPHQW
�$5()�� DOORFDWLRQV IRUPDWLRQ GH ILQ GH VWDJH �$))6� RX UpPXQpUDWLRQV GHV VWDJLDLUHV GX SXEOLF �563�� DOORFDWLRQ GLIIpUHQWLHOOH SHUoXH DX WLWUH GX )RQGV
GH VROLGDULWp GHV DQFLHQV FRPEDWWDQWV G
$IULTXH GX 1RUG HW DOORFDWLRQ pTXLYDOHQW UHWUDLWH �$(5�� $OORFDWLRQ GH VpFXULVDWLRQ SURIHVVLRQQHOOH �$63��
$OORFDWLRQV GH SUpUHWUDLWH WRWDOH� SUpUHWUDLWH SURJUHVVLYH� DOORFDWLRQV GH FK{PDJH GX )RQGV QDWLRQDO GH O
HPSORL YHUVpHV SDU 3{OH HPSORL� DOORFDWLRQV GH
UHPSODFHPHQW SRXU O¶HPSORL �$53(� RX SRXU FHVVDWLRQ DQWLFLSpH G¶DFWLYLWp �&$76�� SUpUHWUDLWH DPLDQWH� FRQJpV GH ILQ G¶DFWLYLWp GX VHFWHXU SXEOLF�

5HYHQXV GHV SURIHVVLRQV QRQ VDODULpHV VDQV GpGXLUH OHV GpILFLWV GHV DQQpHV DQWpULHXUHV
%pQpILFHV LQGXVWULHOV RX FRPPHUFLDX[ �%,&�� EpQpILFHV QRQ FRPPHUFLDX[ �%1&�� EpQpILFHV DJULFROHV �%$��
0LFUR %,&� PLFUR %1&� PLFUR %$ HW SOXV�YDOXHV j FRXUW WHUPH �DSUqV GpGXFWLRQ GHV DEDWWHPHQWV ILVFDX[ IRUIDLWDLUHV��
$XWR�HQWUHSUHQHXUV�0LFUR�HQWUHSUHQHXUV �\ FRPSULV FHX[ D\DQW RSWp SRXU OH YHUVHPHQW OLEpUDWRLUH� � &KLIIUH G¶DIIDLUHV RX UHFHWWHV DSUqV GpGXFWLRQ GHV
DEDWWHPHQWV ILVFDX[ DSSOLFDEOHV DX UpJLPH ©0LFURª�
5pPXQpUDWLRQ QRQ VRXPLVH DX UpJLPH ILVFDO GHV ³WUDLWHPHQWV HW VDODLUHV´ GHV JpUDQWV HW DVVRFLpV�
$WWHQWLRQ � 9RXV DYH] XQH OLJQH VSpFLDOH SRXU GpFODUHU YRV UHYHQXV VL YRXV rWHV DGKpUHQW G¶XQ FHQWUH GH JHVWLRQ DJUpp RX DXWR�HQWUHSUHQHXU�
PLFUR�HQWUHSUHQHXU� RX GpSHQGH] GX UpJLPH PLFUR� HW XQH DXWUH OLJQH SRXU YRV EpQpILFHV VL YRXV Q¶rWHV SDV DGKpUHQW G¶XQ FHQWUH GH JHVWLRQ DJUpp�

'pILFLWV SURIHVVLRQQHOV RX IRQFLHUV VDQV UHSRUWHU OHV GpILFLWV GHV DQQpHV DQWpULHXUHV
'pILFLWV GH O¶DQQpH ���� XQLTXHPHQW � GpILFLWV SURIHVVLRQQHOV �PRQWDQWV UpHOV� �WUDYDLOOHXUV LQGpSHQGDQWV� RX GpILFLWV IRQFLHUV� PRQWDQWV OLPLWpV j �� ���
HXURV RX �� ��� HXURV VL DPRUWLVVHPHQW 3(5,662/

5HWUDLWHV� SHQVLRQV HW UHQWHV LPSRVDEOHV DYDQW DEDWWHPHQW ILVFDO
7RXWHV SHQVLRQV HW UHQWHV LPSRVDEOHV UHoXHV HQ ����� \ FRPSULV OHV PDMRUDWLRQV GH SHQVLRQ RX GH UHWUDLWH SRXU FKDUJHV GH IDPLOOH HW O¶DOORFDWLRQ GH
SUpSDUDWLRQ j OD UHWUDLWH SHUoXH DX WLWUH GX )RQGV GH VROLGDULWp GHV DQFLHQV FRPEDWWDQWV G¶$IULTXH GX 1RUG�

3HQVLRQV DOLPHQWDLUHV UHoXHV DYDQW DEDWWHPHQW ILVFDO
7RXWHV OHV SHQVLRQV DOLPHQWDLUHV UHoXHV HQ �����

$XWUHV UHYHQXV DSUqV DEDWWHPHQWV ILVFDX[ VDQV GpGXLUH OHV FUpGLWV G¶LPS{WV� OHV GpILFLWV HW OHV SHUWHV GHV DQQpHV DQWpULHXUHV
5HYHQXV IRQFLHUV �UHYHQXV GH ELHQV LPPRELOLHUV�� PLFUR IRQFLHUV �DSUqV GpGXFWLRQ GH O¶DEDWWHPHQW ILVFDO IRUIDLWDLUH��
5HQWHV GHV FRQWUDWV G
pSDUJQH�KDQGLFDS VRXVFULWV SDU YRXV�PrPH� 1H GpFODUH] SDV OD UHQWH�VXUYLH VRXVFULWH SDU YRWUH IDPLOOH HQ YRWUH IDYHXU�
$XWUHV � � UHYHQXV GHV FDSLWDX[ HW GHV YDOHXUV PRELOLqUHV �DFWLRQV� REOLJDWLRQV���� DSUqV DEDWWHPHQW�

� UHYHQXV VRXPLV j SUpOqYHPHQW OLEpUDWRLUH VDQV GpGXLUH OH PRQWDQW GH O¶LPS{W� \ FRPSULV OHV LQGHPQLWpV GHV pOXV ORFDX[�
� SOXV�YDOXHV HW JDLQV GLYHUV WD[pV j XQ WDX[ IRUIDLWDLUH� \ FRPSULV OHV SOXV�YDOXHV GH FHVVLRQ GHV SURIHVVLRQV QRQ VDODULpHV�
� UHQWHV YLDJqUHV j WLWUH RQpUHX[�

&KDUJHV GpGXFWLEOHV
3HQVLRQV DOLPHQWDLUHV YHUVpHV� /RUVTXH OHV PRQWDQWV IRQW VXLWH j XQH GpFLVLRQ GH MXVWLFH LQWHUYHQXH DYDQW OH �HU MDQYLHU ����� SUpFLVH]�OH VXU SDSLHU OLEUH�
1H GpFODUH] SDV FHOOHV YHUVpHV DX[ HQIDQWV PDMHXUV SRXU OHVTXHOV YRXV UHFHYH] GHV SUHVWDWLRQV� QL OHV SUHVWDWLRQV FRPSHQVDWRLUHV YHUVpHV VRXV IRUPH
GH FDSLWDO HW VXU XQH SpULRGH LQIpULHXUH RX pJDOH j �� PRLV�
&6* GpGXFWLEOH VXU OHV UHYHQXV GX SDWULPRLQH�
3ODQV G¶pSDUJQH UHWUDLWH �3HUS� 3UpIRQ����� FRWLVDWLRQV YRORQWDLUHV GH 6pFXULWp VRFLDOH \ FRPSULV FRWLVDWLRQV GH UDFKDW DX WLWUH GH OD UHWUDLWH SRXU OHV
SHUVRQQHV QH SHUFHYDQW QL VDODLUHV QL SHQVLRQV�

$WWHQWLRQ � 6L YRXV rWHV GDQV XQ GHV FDV VXLYDQWV PHUFL GH QRXV DGUHVVHU SDU FRXUULHU VpSDUp XQH FRSLH GH YRWUH FDUWH
RX GH OD QRWLILFDWLRQ GH YRWUH SHQVLRQ �
� YRXV DYH] XQH FDUWH G¶LQYDOLGLWp RX XQH FDUWH PRELOLWp LQFOXVLRQ SRUWDQW OD PHQWLRQ ��LQYDOLGLWp!!�
� YRXV rWHV WLWXODLUH G
XQH SHQVLRQ PLOLWDLUH G
LQYDOLGLWp G
DX PRLQV ��� RX G
XQH SHQVLRQ G
LQYDOLGLWp SRXU DFFLGHQW GH WUDYDLO G
DX PRLQV �����


