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ZZZ�FXOWXUH����JRDO�QHW
�FXOWXUH����JRDO

1RXV��VRXVVLJQ¦V��GHV�U¦VHDX[�HW�RUJDQLVDWLRQV�DFWLIV�GDQV�OH�GRPDLQH�GH�OD�FXOWXUH�
HW�GX�G¦YHORSSHPHQW�

$\DQW�XQH�FRPSUpKHQVLRQ�GX�FRQFHSW�GH�GpYHORSSHPHQW�TXL�LQFOXH
D��/H�GpYHORSSHPHQW�KXPDLQ���OD�UpDOLVDWLRQ�GX�SOHLQ�SRWHQWLHO�GHV�FLWR\HQV�D\DQW�GHV�GLPHQVLRQV�
SK\VLTXHV��pPRWLRQQHOOHV��VSLULWXHOOHV��LQWHOOHFWXHOOHV��SV\FKRORJLTXHV�HW�FXOWXUHOOHV��

E��/H�GpYHORSSHPHQW�VRFLDO���O·pODERUDWLRQ�HW�OD�GXUDELOLWp�GH�VWUXFWXUHV��SROLWLTXHV�HW�VWUDWpJLHV�TXL�
IDFLOLWHQW�HW�IDYRULVHQW�OH�GpYHORSSHPHQW�KXPDLQ��OD�FRKpVLRQ�VRFLDOH�HW�OD�JRXYHUQDQFH�SDUWLFLSDWLYH�

F��/H�GpYHORSSHPHQW�pFRQRPLTXH��� OD�FUpDWLRQ�GH� OD� ULFKHVVH�HW�GH�UHVVRXUFHV�pFRQRPLTXHV�TXL�
SHXYHQW�DLGHU�j�VWLPXOHU�OH�GpYHORSSHPHQW�KXPDLQ�HW�VRFLDO�

&RQYDLQFXV�TX·LO�QH�SHXW�\�DYRLU�GH�GXUDELOLWp�
D��'X�GpYHORSSHPHQW�KXPDLQ�VDQV�GURLWV�HW�OLEHUWpV�IRQGDPHQWDX[�HW�XQ�UHVSHFW�GH�OD�GLYHUVLWp�FXOWXUHOOH�

E��'X�GpYHORSSHPHQW�VRFLDO�VDQV�MXVWLFH�VRFLDOH�

F��'X�GpYHORSSHPHQW� pFRQRPLTXH� VL� FHOXL�FL� H[DFHUEH� OHV� LQpJDOLWpV� HW� DSSDXYULW� OHV� UHVVRXUFHV�
QDWXUHOOHV�

2EVHUYDQW�TXH�
/HV�GLPHQVLRQV�FXOWXUHOOHV�GX�GpYHORSSHPHQW�VRQW�WURS�VRXYHQW�LJQRUpHV�DX�GpWULPHQW�GH�OD�UpDOLVD�
WLRQ�GHV�REMHFWLIV�GX�GpYHORSSHPHQW�²�KXPDLQ��VRFLDO�HW�pFRQRPLTXH�

5HFRQQDLVVDQW�TXH
D��/D�FXOWXUH�²�HQWHQGXH�FRPPH�XQ�HQVHPEOH�GH�YDOHXUV��WUDGLWLRQV��SDWULPRLQH�PDWpULHO�HW�LPPD�
WpULHO��FUR\DQFHV�UHOLJLHXVHV��FRQFHSWLRQV�GX�PRQGH�HW�GHV�H[SUHVVLRQV�GH�OD�FXOWXUH�FRPPH�PRGHV�
GH�YLH�²�SHXW�HPSrFKHU�RX�IDFLOLWHU�O·DWWHLQWH�GHV�REMHFWLIV�GX�GpYHORSSHPHQW�

E��/H�GpYHORSSHPHQW�²�EDVp�VXU�OHV�SUpPLVVHV�GH�YDOHXUV��FRQFHSWLRQV�GX�PRQGH��FUR\DQFHV�LGpROR�
JLTXHV��YLVLRQ��HWF��²�HVW�HQ�OXL�PrPH�XQ�DFWH�GH�FXOWXUH�TXL�D�XQ�HIIHW��ELHQYHLOODQW�RX�DGYHUVH��VXU�
OD�FXOWXUH�GHV�EpQpILFLDLUHV�FLEOpV�

F��/HV�FRQIOLWV�GRQW�O·RULJLQH�VH�WURXYH�GDQV�GHV�GLVSDULWpV�pFRQRPLTXHV�HW�GH�SRXYRLU�SHXYHQW�rWUH�
DOLPHQWpV�SDU�O·H[SORLWDWLRQ�GHV�GLIIpUHQFHV�FXOWXUHOOHV��HW�TXH�GH�WHOV�FRQIOLWV�RQW�XQ�LPSDFW�QpJDWLI�
VXU�OH�GpYHORSSHPHQW�SDU�OD�GHVWUXFWLRQ�GHV�LQIUDVWUXFWXUHV��GH�OD�FRKpVLRQ�VRFLDOH�HW�GH�OD�YLH�KX�
PDLQH�HW�OD�IXLWH�GH�SHUVRQQHV�D\DQW�XQH�H[SHUWLVH�

&UR\DQW�TXH
D��'HV�RUJDQLVDWLRQV�FXOWXUHOOHV�IRUWHV�HW�OD�SDUWLFLSDWLRQ�FXOWXUHOOH�SHXYHQW�MRXHU�XQ�U{OH�FOp�GDQV�OD�
SUpYHQWLRQ�GHV�FRQIOLWV�SDU�OD�SURPRWLRQ�GX�GLDORJXH�HW�GH�OD�GLYHUVLWp�GHV�H[SUHVVLRQV�FXOWXUHOOHV�

E��/H�GpYHORSSHPHQW�VLJQLILH�OD�SDUWLFLSDWLRQ�j�OD�YLH�FXOWXUHOOH�GH�OD�FRPPXQDXWp�HW�O·DFFqV�DX[�
DUWV�FRPPH�XQ�GURLW�IRQGDPHQWDO�GH�OD�SHUVRQQH�WHO�TX·DIILUPp�GDQV�OD�'pFODUDWLRQ�XQLYHUVHOOH�GHV�
GURLWV�GH�O·KRPPH�

F��&RPPH�TXDWULqPH�GLPHQVLRQ�GX�GpYHORSSHPHQW�GXUDEOH��OD�FXOWXUH�HVW�DXVVL�HVVHQWLHOOH�TXH�OHV�
GLPHQVLRQV�pFRQRPLTXH��VRFLDOH�HW�HQYLURQQHPHQWDOH��SDU�FRQVpTXHQW��OD�VDXYHJDUGH�GX�SDWULPRLQH��
OD�GLYHUVLWp��OD�FUpDWLYLWp�HW�OD�WUDQVPLVVLRQ�GX�VDYRLU�IRQW�SDUWLH�LQWpJUDQWH�GX�GpYHORSSHPHQW�GXUDEOH�
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G�� /H� GpYHORSSHPHQW� KXPDLQ� VH� QRXUULW� GH� FUpDWLYLWp�� GHV� H[SUHVVLRQV� FUpDWLYHV�� GHV� DUWV� HW� GX�
SDWULPRLQH�FXOWXUHO��DX[�HIIHWV�FDWKDUWLTXHV�VXU�OH�SODQ�pPRWLRQQHO�HW�SV\FKRORJLTXH��VRXUFH�GH�VWL�
PXODWLRQ�LQWHOOHFWXHOOH�HW�G·H[SORUDWLRQ��GH�FpOpEUDWLRQ�HW�GH�WUDQVIRUPDWLRQ�GH�OD�FRQGLWLRQ�KXPDLQH�
HQ�IRQFWLRQ�GH�FLUFRQVWDQFHV�VSpFLILTXHV�

H��/H�GpYHORSSHPHQW�VRFLDO�H[LJH�FUpDWLYLWp��XQH�GLYHUVLWp�G·H[SUHVVLRQV�FXOWXUHOOHV�� OHV�DUWV�HW� OH�
SDWULPRLQH� FXOWXUHO� FRPPH�PR\HQ�G·pGXFDWLRQ��GH� FRKpVLRQ� VRFLDOH�� GH�GLDORJXH� LQWHUFXOWXUHO� HW�
G·pGLILFDWLRQ�GH�O·LGHQWLWp�QDWLRQDOH��

I��/H�GpYHORSSHPHQW�pFRQRPLTXH�YD�EpQpILFLHU�DXVVL�ELHQ�GX�UHQIRUFHPHQW�GHV�FDSDFLWpV�TXH�G·LQ�
YHVWLVVHPHQWV�GDQV�WRXWHV�OHV�GLPHQVLRQV�GH�OD�FKDLQH�GH�YDOHXU�GHV�DUWV�HW�GHV�LQGXVWULHV�FUpDWLYHV�
HW�GX�SDWULPRLQH�FXOWXUHO�PDWpULHO� HW� LPPDWpULHO�� WRXW�HQ�FUpDQW�GHV�HPSORLV�HW� HQ�JpQpUDQW�GHV�
UHYHQXV�HQ�UHWRXU�

5DSSHODQW�
/HV�QRPEUHXVHV�UpVROXWLRQV�GHV�1DWLRQV�XQLHV��GpFODUDWLRQV� LQWHUQDWLRQDOHV�HW� LQVWUXPHQWV�VXU� OD�
FXOWXUH�HW�OH�GpYHORSSHPHQW�GXUDEOH��GH�PrPH�TXH�OD�SUHXYH�VXEVWDQWLHOOH��UHFXHLOOLH�DX�FRXUV�GHV�
GHX[�GHUQLqUHV�GpFHQQLHV��GH�OD�FRQWULEXWLRQ�SRVLWLYH�GH�OD�FXOWXUH�DX�GpYHORSSHPHQW�

&UR\DQW�TXH�OD�FXOWXUH�HVW���OD�IRLV�PRWHXU�HW�IDFLOLWDWHXU�GX�G¦YHORSSHPHQW�HW�
GHYUDLW�GRQF�IDLUH�SDUWLH�LQW¦JUDQWH�GHV�REMHFWLIV�GX�G¦YHORSSHPHQW�GXUDEOH�SRXU�
OŖDSU¥V������HQ�VH�EDVDQW�VXU
×�8QH�YLVLRQ�GH�O·DYHQLU�DQFUpH�GDQV�OHV�GURLWV�GH�OD�SHUVRQQH�HW�OHV�SULQFLSHV�HW�YDOHXUV�XQLYHUVHO�
OHPHQW�DFFHSWpV��LQFOXDQW�FHX[�LQVFULWV�GDQV�OD�&KDUWH�GHV�1DWLRQV�XQLHV��OD�'pFODUDWLRQ�XQLYHU�
VHOOH�GHV�GURLWV�GH�O·KRPPH��OD�&RQYHQWLRQ�GH�O·81(6&2�VXU�OD�SURWHFWLRQ�HW�OD�SURPRWLRQ�GH�OD�
GLYHUVLWp�GHV�H[SUHVVLRQV�FXOWXUHOOHV��HW�OD�'pFODUDWLRQ�GX�0LOOpQDLUH�

×�8QH�DWWHQWLRQ�SDUWLFXOLqUH�DX[�HQMHX[�TXL�RQW�O·HIIHW�OH�SOXV�PDUTXDQW�VXU�OH�GpYHORSSHPHQW�GXUDEOH�
HW�XQ�HQVHPEOH�GH�FLEOHV�HW�G·LQGLFDWHXUV�FRQFLV�D\DQW�SRXU�EXW�G·DWWHLQGUH�GHV�REMHFWLIV�SULRULWDLUHV�

×�8Q�SDUWHQDULDW�PRQGLDO�SRXU�OH�GpYHORSSHPHQW�DX[�HIIHWV�PRELOLVDWHXUV�SRXU�OD�PLVH�HQ�±XYUH�HW�
XQH�SDUWLFLSDWLRQ�DX�FDGUH�GH�VXLYL�GHV�SURJUqV��HW�j�GHV�PpFDQLVPHV�PXWXDOLVpV�GH�UHGGLWLRQ�GH�
FRPSWHV�SRXU�WRXWHV�OHV�SDUWLHV�SUHQDQWHV�

&(�)$,6$17

(Q�DSSHOOHQW�DX[�JRXYHUQHPHQWV�HW�G¦FLGHXUV�SROLWLTXHV�TXL�G¦ơQLVVHQW�OŖDJHQGD�
GX�G¦YHORSSHPHQW�GHV�1DWLRQV�XQLHV�SRXU�OŖDSU¥V������SRXU�TXŖLOV�VŖDVVXUHQW�TXH�
GHV�FLEOHV�HW�GHV� LQGLFDWHXUV�SRXU�OD�FXOWXUH�VRLHQW� LQFOXV�GDQV�OHV�REMHFWLIV�GX�
G¦YHORSSHPHQW�GXUDEOH��HQ�SDUWLFXOLHU��PDLV�VDQV�UHVWULFWLRQ����FHX[�OL¦V���
×�eOLPLQDWLRQ�GH�OD�SDXYUHWp

×�eGXFDWLRQ

×�9LOOHV�GXUDEOHV�HW�pWDEOLVVHPHQWV�KXPDLQV�

×�6RFLpWpV�QRQ�YLROHQWHV�HW�SDFLILTXHV

×�eJDOLWp�GHV�VH[HV

×�eFRV\VWqPHV�HW�ELRGLYHUVLWp

×�'pYHORSSHPHQW�pFRQRPLTXH

HW

6ŖHQJDJHQW���WUDYDLOOHU�HQVHPEOH�HW�DYHF�GHV�SDUWHQDLUHV�LQWHUQDWLRQDX[��U¦JLR�
QDX[��QDWLRQDX[�HW�ORFDX[�SRXU�U¦DOLVHU�OHV�SROLWLTXHV�HW�OHV�VWUDW¦JLHV�GH�G¦YH�
ORSSHPHQW�TXL� UHFRQQDLVVHQW�HW� LQW¥JUHQW�Y¦ULWDEOHPHQW� OHV�GLPHQVLRQV� FXOWX�
UHOOHV�GX�G¦YHORSSHPHQW�
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5¦VHDX[�LQWHUQDWLRQDX[�IDLVDQW�OD�SURPRWLRQ�GH�FHWWH�FDPSDJQH�SRXU�OŖLQFOXVLRQ�
GH�OD�FXOWXUH�GDQV�OHV�REMHFWLIV�GX�G¦YHORSSHPHQW�GXUDEOH

×�,)$&&$�²�)pGpUDWLRQ�LQWHUQDWLRQDOH�GH�FRQVHLOV�GHV�DUWV�HW�DJHQFHV�FXOWXUHOOHV

×�$JHQGD����GH�OD�FXOWXUH�²�&RPPLVVLRQ�FXOWXUH�GH�&*/8

×�),&'&�²�)pGpUDWLRQ�LQWHUQDWLRQDOH�GHV�FRDOLWLRQV�SRXU�OD�GLYHUVLWp�FXOWXUHOOH

×�&XOWXUH�$FWLRQ�(XURSH

×�5pVHDX�$UWHULDO

×�,0&�&,0�²�&RQVHLO�LQWHUQDWLRQDO�GH�OD�PXVLTXH

×�,&2026�²�&RQVHLO�LQWHUQDWLRQDO�GHV�PRQXPHQWV�HW�GHV�VLWHV

3RXU�VRXWHQLU�FHWWH�FDPSDJQH��YHXLOOH]�VDQV�WDUGHU��

D��9RXV�UHQGUH�VXU�ZZZ�FXOWXUH����JRDO�QHW�HW�VLJQHU�FHWWH�'pFODUDWLRQ��VRLW�FRPPH�RUJDQLVDWLRQ�
VRLW�j�WLWUH�LQGLYLGXHO�

E��)DLUH�VXLYUH�FHWWH�'pFODUDWLRQ��RX�YRWUH�SURSUH�PHVVDJH��DX�UHSUpVHQWDQW�GH�YRWUH�SD\V�DXSUqV�GHV�
1DWLRQV�XQLHV��SUREDEOHPHQW�YLD�OH�PLQLVWUH�RX�OH�PLQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV���9RLU�OD�OLVWH�GHV�
GpOpJDWLRQV�SHUPDQHQWHV��KWWS���ZZZ�XQ�LQW�SURWRFRO�GRFXPHQWV�+HDGVRI0LVVLRQV�SGI�

F��'LIIXVHU�FHWWH�'pFODUDWLRQ�DX�VHLQ�GH�YRV�UpVHDX[�HW�SDVVHU�OH�PRW��

3RXUTXRL�HVW�FH�LPSRUWDQW"
/H�EXGJHW�JOREDO�TXL�VHUD�DFFRUGp��DX�GpYHORSSHPHQW�SRXU�OHV����SURFKDLQHV�DQQpHV�VHUD�pWDEOL�
VXU�OD�EDVH�GX�GRFXPHQW�ILQDO�TXL�GRLW�rWUH�DSSURXYp�SDU�OHV�eWDWV�PHPEUHV�GHV�1DWLRQV�XQLHV�GDQV�
OHV�SURFKDLQV�PRLV��6L�DXFXQH�PHQWLRQ�Q·HVW�IDLWH�GH�OD�FXOWXUH��LO�VHUD�WUqV�GLIILFLOH�SRXU�OHV�SD\V�HQ�
YRLH�GH�GpYHORSSHPHQW�G·DYRLU�DFFqV�j�GHV�IRQGV�SRXU�GHV�SURMHWV�TXL�PLVHQW�VXU�OH�U{OH�IDFLOLWDWHXU�
HW�PRWHXU�GH�OD�FXOWXUH��

/D�FXOWXUH�pWDLW�FRPSOqWHPHQW�DEVHQWH�GX�GRFXPHQW�GHV�2EMHFWLIV�GX�PLOOpQDLUH�SRXU�OH�GpYHORSSH�
PHQW�KWWS���ZZZ�XQ�RUJ�IU�PLOOHQQLXPJRDOV���,O�QH�IDXW�SDV�TXH�FHOD�VH�UHSURGXLVH��

3RXUTXRL�HVW�FH�XUJHQW"
$X�FRXUV�GHV����GHUQLHUV�PRLV��OH�*URXSH�GH�WUDYDLO�RXYHUW��*72��GHV�1DWLRQV�XQLHV�VXU�OHV�REMHFWLIV�
GX�GpYHORSSHPHQW�GXUDEOH��2''���KWWS���VXVWDLQDEOHGHYHORSPHQW�XQ�RUJ�RZJ�KWPO��D�WHQX����VHV�
VLRQV�GH�WUDYDLO��/H����DYULO�������OHV�FRSUpVLGHQWV�GX�*72�RQW�UHQGX�SXEOLF�OD�SOXV�UpFHQWH�SURSR�
VLWLRQ�G·REMHFWLIV�TXL�FRQWLHQW����¶GRPDLQHV�SULRULWDLUHV·�DYHF�FLEOHV�HW�LQGLFDWHXUV�SRXU�GLVFXVVLRQV�
j�OD���H�VHVVLRQ�GX�*72�GX���DX���PDL��

9RLU�OH�GRFXPHQW�LFL���KWWS���VXVWDLQDEOHGHYHORSPHQW�XQ�RUJ�FRQWHQW�GRFXPHQWV�����:RUNLQJGRF�SGI��

/D�FXOWXUH�HVW�j�QRXYHDX�SUHVTXH�WRWDOHPHQW�DEVHQWH�j�O·H[FHSWLRQ�GH�TXHOTXHV�PHQWLRQV�DX[�SDUD�
JUDSKHV��K���I����K����L�HW���G��/H�*72�GRLW�ILQDOLVHU�VD�SURSRVLWLRQ�HQ�MXLOOHW�������

(QILQ��OH���PDL�������O·$VVHPEOpH�JpQpUDOH�GHV�1DWLRQV�XQLHV�WLHQW�XQ�GpEDW�WKpPDWLTXH�VSpFLDO�VXU�
¶/D�FXOWXUH�HW�OH�GpYHORSSHPHQW�GXUDEOH�GDQV�O·DJHQGD�GH�GpYHORSSHPHQW�SRXU�O·DSUqV�����·�KWWS���
ZZZ�XQ�RUJ�HQ�JD�SUHVLGHQW����HYHQWV�FXOWXUHBVG�VKWPO��

0HUFL�GŖDJLU�PDLQWHQDQW�HW�GŖDLGHU���VHQVLELOLVHU�OHV��WDWV�PHPEUHV�GHV�1DWLRQV�
XQLHV���OD�FRQWULEXWLRQ�YLWDOH�GH�OD�FXOWXUH�DX�G¦YHORSSHPHQW�GXUDEOH�

&RQWDFW��LQIR#FXOWXUH����JRDO�QHW�


