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'pFUHW� Q�� ���������� GX� ��� MXLQ� ������ SRUWDQW�
HQFRXUDJHPHQW� GHV� LQYHVWLVVHPHQWV� GDQV� OH�
FDGUH�GHV�SHWLWHV�HQWUHSULVHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X� OD� ORL� Q� ������ GX� ��� GpFHPEUH� ������ UHODWLYH� j�
O¶RUJDQLVDWLRQ� GHV� UpJLPHV� GH� VpFXULWp� VRFLDOH�� WHOOH� TXH�
PRGLILpH� HW� FRPSOpWpH� SDU� OHV� WH[WHV� VXEVpTXHQWV� HW�
QRWDPPHQW�OD�ORL�Q� ������GX���QRYHPEUH�������

9X� OD� ORL� Q� ������ GX� ��� PDL� ������ SRUWDQW�
HQFRXUDJHPHQW�GH�O¶(WDW�DX�GpYHORSSHPHQW�GH�O¶DJULFXOWXUH��
WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OHV�WH[WHV�VXEVpTXHQWV��

9X�OH�FRGH�GX�WUDYDLO�SURPXOJXp�SDU�OD�ORL�Q��������GX�
��� DYULO� ������ WHO� TXH� PRGLILp� HW� FRPSOpWp� SDU� OHV� WH[WHV�
VXEVpTXHQWV�HW�QRWDPPHQW�OD�ORL�Q� ������GX����MXLOOHW������

9X� OD� ORL� Q�� ������ GX� �� DR�W� ������ SRUWDQW� LQVWLWXWLRQ�
G¶XQ�IRQGV�GH�SURPRWLRQ�GX�ORJHPHQW�SRXU�OHV�VDODULpV��WHOOH�
TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OHV�WH[WHV�VXEVpTXHQWV��

9X�OD�ORL�Q��������GX���DR�W�������SRUWDQW�FUpDWLRQ�G¶XQ�
IRQGV� QDWLRQDO� GH� SURPRWLRQ� GH� O¶DUWLVDQDW� HW� GHV� SHWLWV�
PpWLHUV�� WHOOH� TXH� PRGLILpH� HW� FRPSOpWpH� SDU� OHV� WH[WHV�
VXEVpTXHQWV�HW�QRWDPPHQW�OD�ORL�Q���������GX����GpFHPEUH�
�����SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O¶DQQpH�������

9X�OD�ORL�Q���������GX���GpFHPEUH�������SRUWDQW�VWDWXW�
GH� O¶DUWLVDQ�� WHOOH� TXH�PRGLILpH� HW� FRPSOpWpH�SDU� OHV� WH[WHV�
VXEVpTXHQWV��

9X� OD� ORL� Q� ������GX���� IpYULHU� ������ UHODWLYH� j� OD� ORL�
G¶RULHQWDWLRQ� GH� OD� IRUPDWLRQ� SURIHVVLRQQHOOH�� WHOOH� TXH�
PRGLILpH� HW� FRPSOpWpH� SDU� OHV� WH[WHV� VXEVpTXHQWV� HW�
QRWDPPHQW�OD�ORL�Q����������GX����MDQYLHU�������

9X�OH�FRGH�G¶LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV��SURPXOJXp�
SDU�OD�ORL�Q���������GX����GpFHPEUH�������WHO�TXH�PRGLILp�
HW�FRPSOpWp�SDU� OHV� WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW� OD� ORL�
Q�����������GX����GpFHPEUH�������SRUWDQW�ORL�GH�ILQDQFHV�
SRXU�O¶DQQpH�������

9X�OD�ORL�Q�����������GX����GpFHPEUH�������SRUWDQW�ORL�
GH�ILQDQFHV�SRXU�O¶DQQpH������HW�QRWDPPHQW�VHV�DUWLFOHV����
HW�����

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GHV�ILQDQFHV��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW�
IL[DWLRQ�GHV�OLVWHV�GHV�DFWLYLWpV�UHOHYDQW�GHV�VHFWHXUV�SUpYXV�
SDU� OHV� DUWLFOHV� ������ HW� ��� GX� FRGH� G¶LQFLWDWLRQ� DX[�
LQYHVWLVVHPHQWV�� WHO� TXH�PRGLILp� HW� FRPSOpWp�SDU� OHV� WH[WHV�
VXEVpTXHQWV� HW� QRWDPPHQW� OH� GpFUHW� Q�� ��������� GX� ���
IpYULHU�������

9X� OH�GpFUHW�Q�� �������GX���� IpYULHU������� UHODWLI�j� OD�
GpWHUPLQDWLRQ� GHV� PRGDOLWpV� G¶DSSOLFDWLRQ� GH� SULVH� HQ�
FKDUJH� SDU� O¶(WDW� GH� OD� FRQWULEXWLRQ� SDWURQDOH� DX� UpJLPH�
OpJDO�GH�VpFXULWp�VRFLDOH��WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OHV�
WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�OH�GpFUHW�Q�� ���������GX�
���PDUV�������

9X�OH�GpFUHW�Q������������GX����RFWREUH�������UHODWLI�j�
OD�IRUPDOLWp�XQLTXH�SRXU�OD�FUpDWLRQ�GHV�SURMHWV�LQGLYLGXHOV��

9X� O¶DYLV� GX� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� HW� GH� OD�
VROLGDULWp� �� GX� PLQLVWUH� GHV� DIIDLUHV� GH� OD� IHPPH� �� GH� OD�
IDPLOOH� HW� GH� O¶HQIDQFH� �� GX� PLQLVWUH� GH� O¶HQVHLJQHPHQW�
VXSpULHXU���GH�OD�UHFKHUFKH�VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH���
GX�PLQLVWUH�GX�WRXULVPH��GX�FRPPHUFH�HW�GH�O¶DUWLVDQDW���GX�
PLQLVWUH� GH� O¶pGXFDWLRQ� HW� GH� OD� IRUPDWLRQ�� GX�PLQLVWUH� GH�
O¶LQGXVWULH� HW� GH� O¶pQHUJLH�� GX�PLQLVWUH� GH� OD� FXOWXUH�� GH� OD�
MHXQHVVH� HW� GHV� ORLVLUV�� GX� PLQLVWUH� GH� O¶pTXLSHPHQW� �� GH�
O¶KDELWDW�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH��GX�PLQLVWUH�GH�OD�
VDQWp� SXEOLTXH�� GX� PLQLVWUH� GH� O¶HPSORL�� GX� PLQLVWUH� GX�
GpYHORSSHPHQW� HW� GH� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH� HW� GX�
PLQLVWUH� GH� O¶DJULFXOWXUH�� GH� O¶HQYLURQQHPHQW� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 6RQW� FRQVLGpUpHV� SHWLWHV� HQWUHSULVHV�
FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GHV� DUWLFOHV� ��� HW� ��� GH� OD�
ORL� Q�� ��������� GX� ��� GpFHPEUH� ������ SRUWDQW� ORL� GH�
ILQDQFHV� SRXU� O¶DQQpH� ������ OHV� HQWUHSULVHV� H[HUoDQW� OHV�
DFWLYLWpV�IL[pHV�SDU�OD�OLVWH�DQQH[pH�DX�GpFUHW�Q���������GX�
��� IpYULHU� ������ SRUWDQW� IL[DWLRQ� GHV� OLVWHV� GHV� DFWLYLWpV�
UHOHYDQW�GHV�VHFWHXUV�SUpYXV�SDU�OHV�DUWLFOHV���������HW����GX�
FRGH�G¶LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV��

$UW�������/HV�HQWUHSULVHV�SUpYXHV�SDU�O¶DUWLFOH�SUHPLHU�GX�
SUpVHQW� GpFUHW� HW� GRQW� OH� FR�W� G¶LQYHVWLVVHPHQW� QH� GpSDVVH�
SDV� ��� PLOOHV� GLQDUV� HW� TXL� VRQW� FRQVWLWXpHV� SDU� GHV�
SHUVRQQHV�GH�QDWLRQDOLWp�WXQLVLHQQH�VRXV�IRUPH�G¶HQWUHSULVHV�
LQGLYLGXHOOHV�RX�VRXV�IRUPH�GH�VRFLpWpV��SHXYHQW�EpQpILFLHU��
j� OD� FUpDWLRQ�� GHV� DYDQWDJHV� SUpYXV� j� O¶DUWLFOH� ��� GH� OD� ORL�������
Q�����������GX����GpFHPEUH�������SRUWDQW�ORL�GH�ILQDQFHV�
SRXU�O¶DQQpH�������

$UW�� ��� �� /HV� EpQpILFLDLUHV� GHV� DYDQWDJHV� SUpYXV� j�
O¶DUWLFOH� ��� GH� OD� ORL� Q� ��������� GX� ��� GpFHPEUH� �����
VXVYLVp�GRLYHQW���

�� (WUH� WLWXODLUHV� G¶XQ� GLSO{PH� XQLYHUVLWDLUH� RX� G¶XQ�
GLSO{PH�GpOLYUp�SDU�OHV�FHQWUHV�GH�IRUPDWLRQ�SURIHVVLRQQHOOH�
RX� G¶XQ� FHUWLILFDW� G¶DSWLWXGH� SURIHVVLRQQHOOH� GDQV� OH�
GRPDLQH� G¶DFWLYLWp� GX� SURMHW� j� SURPRXYRLU�� &HV� GLSO{PHV�
GRLYHQW� rWUH� GpOLYUpV� FRQIRUPpPHQW� DX[� SURFpGXUHV� HW�
UpJOHPHQWDWLRQV�HQ�YLJXHXU��

��6¶HQJDJHU�j�DVVXPHU�SHUVRQQHOOHPHQW�HW�j�SOHLQ�WHPSV�
OD�UHVSRQVDELOLWp�GH�OD�JHVWLRQ�GX�SURMHW��

�� $YRLU� XQ� DFFRUG� GH� SULQFLSH� GH� ILQDQFHPHQW� SDU� XQ�
pWDEOLVVHPHQW�GH�FUpGLW��
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�� 'pSRVHU� XQH� GpFODUDWLRQ� G¶LQYHVWLVVHPHQW� DXSUqV� GHV�
VHUYLFHV� FRQFHUQpV�� FRQIRUPpPHQW� DX[�SURFpGXUHV�SUpYXHV�
SDU�OH�GpFUHW�Q� �������GX����IpYULHU������SRXU�OHV�VRFLpWpV�
HW� DXSUqV� GH� O¶LQWHUORFXWHXU� XQLTXH� RX� GHV� VHUYLFHV�
FRQFHUQpV�GX�PLQLVWqUH�GH�O¶DJULFXOWXUH��GH�O¶HQYLURQQHPHQW�
HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�SRXU�OHV�SURMHWV�LQGLYLGXHOV��

$UW�������/D�SULPH�G¶LQYHVWLVVHPHQW�HVW�DFFRUGpH�VXU�OHV�
UHVVRXUFHV�GX�IRQGV�VSpFLDO�GH�GpYHORSSHPHQW�DJULFROH�SRXU�
OHV� SURMHWV� DJULFROHV� HW� GH� SrFKH� HW� VXU� OHV� UHVVRXUFHV� GX�
IRQGV� QDWLRQDO� GH� SURPRWLRQ� GH� O¶DUWLVDQDW� HW� GHV� SHWLWV�
PpWLHUV� SRXU� OHV� DXWUHV� VHFWHXUV�� HW� FH�� GDQV� OH� FDGUH� GH�
FRQYHQWLRQV�j�FRQFOXUH�HQWUH�OH�PLQLVWUH�GHV�ILQDQFHV�HW�XQ�
RX� SOXVLHXUV� pWDEOLVVHPHQWV� GH� FUpGLWV� HW� TXL� SUpYRLHQW�
QRWDPPHQW� OHV�PRGDOLWpV�G¶RFWURL�GHV�DYDQWDJHV�HW� OD�PLVH�
GHV�IRQGV�j�OD�GLVSRVLWLRQ�GHV�EpQpILFLDLUHV��

/D� SULPH� G¶LQYHVWLVVHPHQW� HVW� DFFRUGpH� HQ� GHX[�
WUDQFKHV�pJDOHV���

������DX�FRPPHQFHPHQW�GH�OD�UpDOLVDWLRQ�GX�SURMHW��

������j� O¶HQWUpH�HQ�SURGXFWLRQ�HIIHFWLYH�GX�SURMHW�SRXU�
OHV�DFWLYLWpV�DJULFROHV�HW�j�O¶DFKqYHPHQW�GH�OD�UpDOLVDWLRQ�GX�
SURMHW�SRXU�OHV�DXWUHV�DFWLYLWpV��

$UW�� ��� �� /HV� HQWUHSULVHV� SUpYXHV� j� O¶DUWLFOH� SUHPLHU� GX�
SUpVHQW�GpFUHW�EpQpILFLHQW�GH�OD�SULVH�HQ�FKDUJH�SDU�O¶(WDW�GH�
OD� FRQWULEXWLRQ� SDWURQDOH� DX� UpJLPH� OpJDO� GH� OD� VpFXULWp�
VRFLDOH� HQ� YHUWX� GHV� GLVSRVLWLRQV� GH� O¶DUWLFOH� ��� GH� OD� ORL����������
Q�����������GX����GpFHPEUH�������SRUWDQW�ORL�GH�ILQDQFHV�
SRXU�O¶DQQpH������HW�FRQIRUPpPHQW�DX[�SURFpGXUHV�SUpYXHV�
SDU�OH�GpFUHW�Q� �������GX����IpYULHU�������

$UW�������2Q�HQWHQG�SDU�GDWH�G¶HQWUpH�HQ�DFWLYLWp�HIIHFWLYH�
ORUV�GH�O¶DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����GH�OD�ORL�
Q�����������GX����GpFHPEUH������SRUWDQW� ORL�GH� ILQDQFHV�
SRXU� O¶DQQpH������� OD� GDWH�GX�SDLHPHQW�GX�SUHPLHU� VDODLUH�
DX�WLWUH�GHV�UHFUXWHPHQWV�QRXYHDX[��

$UW�� ��� �� /HV� PLQLVWUHV� GHV� DIIDLUHV� VRFLDOHV� HW� GH� OD�
VROLGDULWp� �� GHV� DIIDLUHV� GH� OD� IHPPH�� GH� OD� IDPLOOH� HW� GH�
O¶HQIDQFH�� GH� O¶HQVHLJQHPHQW� VXSpULHXU�� GH� OD� UHFKHUFKH�
VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH��GX�WRXULVPH��GX�FRPPHUFH�
HW� GH� O¶DUWLVDQDW�� GH� O¶pGXFDWLRQ� HW� GH� OD� IRUPDWLRQ�� GHV�
ILQDQFHV�� GH� O¶LQGXVWULH� HW� GH� O¶pQHUJLH��GH� OD� FXOWXUH��GH� OD�
MHXQHVVH� HW� GHV� ORLVLUV�� GH� O¶pTXLSHPHQW�� GH� O¶KDELWDW� HW� GH�
O¶DPpQDJHPHQW� GX� WHUULWRLUH�� GH� OD� VDQWp� SXEOLTXH�� GH�
O¶HPSORL�� GX� GpYHORSSHPHQW� HW� GH� OD� FRRSpUDWLRQ�
LQWHUQDWLRQDOH�HW�GH�O¶DJULFXOWXUH��GH�O¶HQYLURQQHPHQW�HW�GHV�
UHVVRXUFHV� K\GUDXOLTXHV� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH�
FRQFHUQH�� GH� O¶H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp�
DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��
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3DU�GpFUHW�Q������������GX����MXLQ�������

0RQVLHXU�0RKDPHG�%HODLHFK��DGPLQLVWUDWHXU�FRQVHLOOHU��
HVW� FKDUJp�GHV� IRQFWLRQV�GH� VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�
FHQWUDOH� DX� EXUHDX� GH� O
DVVLVWDQFH� DX[� HQWUHSULVHV� DX�
PLQLVWqUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH��

3DU�GpFUHW�Q������������GX����MXLQ�������

0RQVLHXU� 5LDGK� %HUMHE�� LQJpQLHXU� GHV� WUDYDX[�� HVW�
FKDUJp�GHV�IRQFWLRQV�GH�VRXV�GLUHFWHXU�GHV�LQGXVWULHV�GX�FXLU�
HW� GX� SDSLHU� j� OD� GLUHFWLRQ� JpQpUDOH� GHV� LQGXVWULHV�
PDQXIDFWXULqUHV�DX�PLQLVWqUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH��

�

3DU�GpFUHW�Q������������GX����MXLQ�������

0RQVLHXU� )DRX]L� %kD]L]�� LQJpQLHXU� SULQFLSDO�� HVW� FKDUJp�
GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GHV� pWXGHV� j� OD� GLUHFWLRQ�
JpQpUDOH�GH�O
pQHUJLH�DX�PLQLVWqUH�GH�O
LQGXVWULH�HW�GH�O
pQHUJLH��
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3DU�GpFUHW�Q������������GX����MXLQ�������

0RQVLHXU�)RXHG�(O�$RXQL��SURIHVVHXU�GH� OD� MHXQHVVH�HW�
GHV� VSRUWV�� HVW� FKDUJp�GHV� IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GHV�
DIIDLUHV� DGPLQLVWUDWLYHV� HW� ILQDQFLqUHV� j� O
REVHUYDWRLUH�
QDWLRQDO� GH� OD� MHXQHVVH� DX� PLQLVWqUH� GH� OD� FXOWXUH�� GH� OD�
MHXQHVVH�HW�GHV�ORLVLUV��
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3DU�GpFUHW�Q������������GX����MXLQ�������

0RQVLHXU�%UDKLP�%RXFKULW��DGPLQLVWUDWHXU�HQ�FKHI�GH�OD�
VDQWp� SXEOLTXH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� G
XQ�
pWDEOLVVHPHQW� KRVSLWDOLHU� GH� OD� FDWpJRULH� �$�� DX�PLQLVWqUH�
GH� OD� VDQWp� SXEOLTXH� �K{SLWDO� UpJLRQDO� �0RKDPHG� 7DKDU�
0DkPRXUL��GH�1DEHXO���

(Q�DSSOLFDWLRQ�GH�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�
Q����������GX��HU�VHSWHPEUH�������O
LQWpUHVVp�EpQpILFLH�GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DWWULEXpV� j� O
HPSORL� GH� GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����MXLQ�������

0RQVLHXU�0RNWDU�&KDIIDU��DGPLQLVWUDWHXU�FRQVHLOOHU��HVW�
FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� G
XQ� pWDEOLVVHPHQW�
KRVSLWDOLHU� GH� OD� FDWpJRULH� �$�� DX� PLQLVWqUH� GH� OD� VDQWp�
SXEOLTXH��K{SLWDO�UpJLRQDO�GH�=DU]LV���

(Q�DSSOLFDWLRQ�GH�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�
Q����������GX��HU�VHSWHPEUH�������O
LQWpUHVVp�EpQpILFLH�GHV�
LQGHPQLWpV� HW� DYDQWDJHV� j� O
HPSORL� GH� VRXV�GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q������������GX����MXLQ�������

0RQVLHXU�0RKPHG�/D]KDU�$FKkDFK��DGPLQLVWUDWHXU��HVW�
FKDUJp� GHV� IRQFWLRQV� GH� GLUHFWHXU� G
XQ� pWDEOLVVHPHQW�
KRVSLWDOLHU� GH� OD� FDWpJRULH� �$�� DX� PLQLVWqUH� GH� OD� VDQWp�
SXEOLTXH��K{SLWDO�UpJLRQDO�GH�7DWDRXLQH���

(Q�DSSOLFDWLRQ�GH�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�
Q����������GX��HU�VHSWHPEUH�������O
LQWpUHVVp�EpQpILFLH�GHV�
LQGHPQLWpV� HW� DYDQWDJHV� DWWULEXpV� j� O
HPSORL� GH� VRXV�
GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��


