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'pFUHW� Q�� ��������� GX� ��� PDUV� ������ SRUWDQW�
SXEOLFDWLRQ�GH� O
DFFRUG� VXU� O
HQFRXUDJHPHQW� HW� OD�
SURWHFWLRQ� UpFLSURTXHV� GHV� LQYHVWLVVHPHQWV��
FRQFOX� HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�
)UDQoDLVH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�DIIDLUHV�pWUDQJqUHV��

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW�
UDWLILFDWLRQ�GH�O
DFFRUG�VXU�O
HQFRXUDJHPHQW�HW� OD�SURWHFWLRQ�
UpFLSURTXHV� GHV� LQYHVWLVVHPHQWV�� FRQFOX� j� 3DULV� OH� ���
RFWREUH� ����� HQWUH� OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH�
7XQLVLHQQH�HW�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�)UDQoDLVH��
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O
DFFRUG� VXU� O
HQFRXUDJHPHQW� HW� OD� SURWHFWLRQ� UpFLSURTXHV�
GHV�LQYHVWLVVHPHQWV��FRQFOX�j�3DULV�OH����RFWREUH������HQWUH�
OH� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�)UDQoDLVH��

$UW�����±�/H�3UHPLHU�PLQLVWUH�HVW�FKDUJp�GH� O¶H[pFXWLRQ�
GX� SUpVHQW� GpFUHW� TXL� VHUD�SXEOLp� DX� -RXUQDO�2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����PDUV�������

=LQH�(O�$ELGLQH�%HQ�$OL �

$&&25'�(175(�/(�*289(51(0(17�'(�/$�
5(38%/,48(�781,6,(11(�(7�/(�

*289(51(0(17�'(�/$�5(38%/,48(�
)5$1&$,6(�685�/
(1&285$*(0(17�(7�/$�

3527(&7,21�5(&,35248(6�'(6�
,19(67,66(0(176�

/H� JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�
JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� )UDQoDLVH� FL�DSUqV�
GpQRPPpV��OHV�SDUWLHV�FRQWUDFWDQWHV���

'pVLUHX[�GH� UHQIRUFHU� OD�FRRSpUDWLRQ�pFRQRPLTXH�HQWUH�
OHV�GHX[�(WDWV�HW�GH�FUpHU�GHV�FRQGLWLRQV�IDYRUDEOHV�SRXU�OHV�
LQYHVWLVVHPHQWV�WXQLVLHQV�HQ�)UDQFH�HW�IUDQoDLV�HQ�7XQLVLH��

3HUVXDGpV� TXH� O
HQFRXUDJHPHQW� HW� OD� SURWHFWLRQ� GH� FHV�
LQYHVWLVVHPHQWV� VRQW� SURSUHV� j� VWLPXOHU� OHV� WUDQVIHUWV� GH�
FDSLWDX[�HW�GH�WHFKQRORJLH�HQWUH�OHV�GHX[�SD\V��GDQV�O
LQWpUrW�
GH�OHXU�GpYHORSSHPHQW�pFRQRPLTXH��

6RQW�FRQYHQXV�GHV�GLVSRVLWLRQV�VXLYDQWV���

$UWLFOH�SUHPLHU����3RXU�O
DSSOLFDWLRQ�GX�SUpVHQW�DFFRUG���

��� /H� WHUPH� �LQYHVWLVVHPHQW�� GpVLJQH� GHV� DYRLUV�� WHOV�
TXH� OHV� ELHQV�� GURLWV� HW� LQWpUrWV� GH� WRXWHV� QDWXUHV� HW�� SOXV�
SDUWLFXOLqUHPHQW�PDLV�QRQ�H[FOXVLYHPHQW���

D��OHV�ELHQV�PHXEOHV�HW�LPPHXEOHV��DLQVL�TXH�WRXV�DXWUHV�
GURLWV� UpHOV�� WHOV�TXH� OHV�K\SRWKqTXHV��SULYLOqJHV��XVXIUXLWV��
FDXWLRQQHPHQWV�HW�GURLWV�DQDORJXHV��

E�� OHV� DFWLRQV�� SULPHV� G
pPLVVLRQ� HW� DXWUHV� IRUPHV� GH�
SDUWLFLSDWLRQ��PrPH�PLQRULWDLUHV�RX�LQGLUHFWHV��DX[�VRFLpWpV�
FRQVWLWXpHV� VXU� OH� WHUULWRLUH� GH� O
XQH� GHV� SDUWLHV�
FRQWUDFWDQWHV��

F��OHV�REOLJDWLRQV��FUpDQFHV�HW�GURLWV�j�WRXWHV�SUHVWDWLRQV�
D\DQW�YDOHXU�pFRQRPLTXH��

G��OHV�GURLWV�G
DXWHXU��OHV�GURLWV�GH�SURSULpWp�LQGXVWULHOOH�
�WHOV� TXH� EUHYHWV� G
LQYHQWLRQ�� OLFHQFHV�� PDUTXHV� GpSRVpHV��
PRGqOHV� HW� PDTXHWWHV� LQGXVWULHOOHV��� OHV� SURFpGpV�
WHFKQLTXHV��OHV�QRPV�GpSRVpV�HW�OD�FOLHQWqOH��

H�� OHV�FRQFHVVLRQV�DFFRUGpHV�SDU�OD�ORL�RX�HQ�YHUWX�G
XQ�
FRQWUDW�� QRWDPPHQW� OHV� FRQFHVVLRQV� UHODWLYHV� j� OD�
SURVSHFWLRQ�� OD� FXOWXUH�� O
H[WUDFWLRQ� RX� O
H[SORLWDWLRQ� GH�
ULFKHVVHV�QDWXUHOOHV��\�FRPSULV�FHOOHV�TXL�VH�VLWXHQW�GDQV�OD�
]RQH�PDULWLPH�GHV�SDUWLHV�FRQWUDFWDQWHV��

pWDQW�HQWHQGX�TXH�OHVGLWV�DYRLUV�GRLYHQW�rWUH�RX�DYRLU�pWp�
LQYHVWLV� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� GH� OD� SDUWLH�
FRQWUDFWDQWH� VXU� OH� WHUULWRLUH� RX� GDQV� OD� ]RQH�PDULWLPH� GH�
ODTXHOOH�O
LQYHVWLVVHPHQW�HVW�HIIHFWXp��

7RXWH� PRGLILFDWLRQ� GH� OD� IRUPH� G
LQYHVWLVVHPHQW� GHV�
DYRLUV� Q
DIIHFWH� SDV� OHXU� TXDOLILFDWLRQ� G
LQYHVWLVVHPHQW�� j�
FRQGLWLRQ� TXH� FHWWH�PRGLILFDWLRQ� QH� VRLW� SDV� FRQWUDLUH� j� OD�
OpJLVODWLRQ�GH�OD�SDUWLH�FRQWUDFWDQWH�VXU�OH�WHUULWRLUH�RX�GDQV�
OD�]RQH�PDULWLPH�GH�ODTXHOOH�O
LQYHVWLVVHPHQW�HVW�UpDOLVp��

��� /H� WHUPH� �QDWLRQDX[�� GpVLJQH� OHV� SHUVRQQHV�
SK\VLTXHV� SRVVpGDQW� OD� QDWLRQDOLWp� GH� O
XQH� GHV� SDUWLHV�
FRQWUDFWDQWHV��

��� /H� WHUPH� �VRFLpWpV�� GpVLJQH� WRXWH� SHUVRQQH� PRUDOH�
FRQVWLWXpH�VXU�OH�WHUULWRLUH�GH�O
XQH�GHV�SDUWLHV�FRQWUDFWDQWHV�
FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�GH�FHOOH�FL�HW�\�SRVVpGDQW�VRQ�
VLqJH� VRFLDO�RX�FRQWU{OpH�GLUHFWHPHQW�RX� LQGLUHFWHPHQW�SDU�
GHV�QDWLRQDX[�GH� O
XQH�GHV�SDUWLHV�FRQWUDFWDQWHV�RX�SDU�GHV�
SHUVRQQHV� PRUDOHV� SRVVpGDQW� OHXU� VLqJH� VRFLDO� VXU� OH�
WHUULWRLUH� GH� O
XQH� GHV� SDUWLHV� FRQWUDFWDQWHV� HW� FRQVWLWXpHV�
FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�GH�FHOOH�FL��


