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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��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� (VW� SXEOLp� DX� -RXUQDO�2IILFLHO� GH� OD�
5pSXEOLTXH� 7XQLVLHQQH�� HQ� DQQH[H� DX� SUpVHQW� GpFUHW��
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��
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/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��
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��� /H� WHUPH� �UHYHQXV�� GpVLJQH� WRXWHV� OHV� VRPPHV�
SURGXLWHV� SDU� XQ� LQYHVWLVVHPHQW�� WHOV� TXH� EpQpILFHV��
UHGHYDQFHV�RX�LQWpUrWV��GXUDQW�XQH�SpULRGH�GRQQpH��

/HV� UHYHQXV� GH� O
LQYHVWLVVHPHQW� HW�� HQ� FDV� GH�
UpLQYHVWLVVHPHQW�� OHV� UHYHQXV� GH� OHXU� UpLQYHVWLVVHPHQW�
MRXLVVHQW�GH�OD�PrPH�SURWHFWLRQ�TXH�O
LQYHVWLVVHPHQW��

���/H�SUpVHQW�DFFRUG�V
DSSOLTXH�DX�WHUULWRLUH�GH�FKDFXQH�
GHV� SDUWLHV� FRQWUDFWDQWHV� DLQVL� TX
j� OD� ]RQH� PDULWLPH� GH�
FKDFXQH� GHV� SDUWLHV� FRQWUDFWDQWHV�� FL�DSUqV� GpILQLH� FRPPH�
OD�]RQH�pFRQRPLTXH�HW�OH�SODWHDX�FRQWLQHQWDO�TXL�V
pWHQGHQW�
DX�GHOj� GH� OD� OLPLWH� GHV� HDX[� WHUULWRULDOHV� GH� FKDFXQH� GHV�
SDUWLHV�FRQWUDFWDQWHV�HW�VXU�OHVTXHOV�HOOHV�RQW��HQ�FRQIRUPLWp�
DYHF� OH� GURLW� LQWHUQDWLRQDO�� GHV� GURLWV� VRXYHUDLQV� HW� XQH�
MXULGLFWLRQ��

$UW�� ��� ±� &KDFXQH� GHV� SDUWLHV� FRQWUDFWDQWHV� DGPHW� HW�
HQFRXUDJH�GDQV�OH�FDGUH�GH�VD�OpJLVODWLRQ�HW�GHV�GLVSRVLWLRQV�
GX� SUpVHQW� DFFRUG�� OHV� LQYHVWLVVHPHQWV� HIIHFWXpV� SDU� OHV�
QDWLRQDX[� HW� VRFLpWpV� GH� O
DXWUH� SDUWLH� VXU� VRQ� WHUULWRLUH� HW�
GDQV�VD�]RQH�PDULWLPH��

$UW�� ��� ±� &KDFXQH� GHV� SDUWLHV� FRQWUDFWDQWHV� V
HQJDJH� j�
DVVXUHU� VXU� VRQ� WHUULWRLUH� HW� GDQV� VHV� ]RQHV� PDULWLPHV�� XQ�
WUDLWHPHQW� MXVWH� HW� pTXLWDEOH�� FRQIRUPpPHQW� DX[� SULQFLSHV�
GX�GURLW�LQWHUQDWLRQDO��DX[�LQYHVWLVVHPHQWV�GHV�QDWLRQDX[�HW�
VRFLpWpV�GH�O
DXWUH�SDUWLH�HW�j�IDLUH�HQ�VRUWH�TXH�O
H[HUFLFH�GX�
GURLW�DLQVL�UHFRQQX�QH�VRLW�HQWUDYp�QL�HQ�GURLW��QL�HQ�IDLW��

$UW�����

���&KDTXH�SDUWLH�FRQWUDFWDQWH�DSSOLTXH��VXU�VRQ�WHUULWRLUH�
HW�GDQV�VD�]RQH�PDULWLPH���

�� DX[� QDWLRQDX[� RX� VRFLpWpV� GH� O
DXWUH� SDUWLH� HQ� FH� TXL�
FRQFHUQH� OHXUV� LQYHVWLVVHPHQWV� HW� DFWLYLWpV� OLpHV� j� FHV�
LQYHVWLVVHPHQWV�� HQ� SDUWLFXOLHU� OD� JHVWLRQ�� O
XWLOLVDWLRQ�� OD�
MRXLVVDQFH�HW�OD�FHVVLRQ�GH�FHV�LQYHVWLVVHPHQWV��

�� DLQVL� TX
DX[� QDWLRQDX[� DXWRULVpV�� FRQIRUPpPHQW� j� OD�
OpJLVODWLRQ� HQ� YLJXHXU� VXU� VRQ� WHUULWRLUH� RX� GDQV� VHV� ]RQHV�
PDULWLPHV��j�WUDYDLOOHU�DX�WLWUH�G
XQ�LQYHVWLVVHPHQW��

��XQ�WUDLWHPHQW�QRQ�PRLQV�IDYRUDEOH�TXH�FHOXL�DFFRUGp�j�
VHV� QDWLRQDX[� RX� VRFLpWpV�� RX� OH� WUDLWHPHQW� DFFRUGp� DX[�
QDWLRQDX[� RX� VRFLpWpV� GH� OD� 1DWLRQ� OD� SOXV� IDYRULVpH�� VL�
FHOXL�FL�HVW�SOXV�DYDQWDJHXVH��

���&H�WUDLWHPHQW�QH�V
pWHQG��WRXWHIRLV��SDV�DX[�SULYLOqJHV�
TX
XQH� SDUWLH� FRQWUDFWDQWH� DFFRUGH� DX[� QDWLRQDX[� RX�
VRFLpWpV� G
XQ�(WDW� WLHUV�� HQ� YHUWX� GH� VD� SDUWLFLSDWLRQ� RX� GH�
VRQ� DVVRFLDWLRQ� j� XQH� ]RQH� GH� OLEUH� pFKDQJH�� XQH� XQLRQ�
GRXDQLqUH�� XQ� PDUFKp� FRPPXQ� RX� WRXWH� DXWUH� IRUPH� GH�
FRRSpUDWLRQ�pFRQRPLTXH�UpJLRQDOH��

���/HV�GLVSRVLWLRQV�GX�SUpVHQW�DUWLFOH�QH�V
DSSOLTXHQW�SDV�
HQ�PDWLqUH�ILVFDOH��

$UW�����

��� /HV� LQYHVWLVVHPHQWV� HIIHFWXpV� SDU� GHV� QDWLRQDX[� RX�
VRFLpWpV� GH� O
XQH� RX� O
DXWUH� GHV� SDUWLHV� FRQWUDFWDQWHV�
EpQpILFLHQW�� VXU� OH� WHUULWRLUH� HW� GDQV� OD� ]RQH� PDULWLPH� GH�
O
DXWUH�SDUWLH�FRQWUDFWDQWH��G
XQH�SURWHFWLRQ�HW�G
XQH�VpFXULWp�
SOHLQHV�HW�HQWLqUHV��

���/HV�SDUWLHV�FRQWUDFWDQWHV�QH�SUHQQHQW�SDV�GH�PHVXUHV�
G
H[SURSULDWLRQ� RX� GH� QDWLRQDOLVDWLRQ� RX� WRXWHV� DXWUHV�
PHVXUHV� GRQW� O
HIIHW� HVW� GH� GpSRVVpGHU�� GLUHFWHPHQW� RX�
LQGLUHFWHPHQW��OHV�QDWLRQDX[�HW�VRFLpWpV�GH�O
DXWUH�SDUWLH�GHV�
LQYHVWLVVHPHQWV� OHXU� DSSDUWHQDQW�� VXU� OHXU� WHUULWRLUH�HW�GDQV�
OHXU�]RQH�PDULWLPH��VL�FH�Q
HVW�SRXU�FDXVH�G
XWLOLWp�SXEOLTXH�
HW� j� FRQGLWLRQ� TXH� FHV� PHVXUHV� QH� VRLHQW� SDV�

GLVFULPLQDWRLUHV��

/HV�PHVXUHV�GH�GpSRVVHVVLRQ�TXL� SRXUUDLHQW� rWUH�SULVHV�
GRLYHQW�GRQQHU�OLHX�DX�SDLHPHQW�G
XQH�LQGHPQLWp�SURPSWH�HW�
DGpTXDWH� GRQW� OH� PRQWDQW� GRLW� FRUUHVSRQGUH� j� OD� YDOHXU�
UpHOOH�GHV�LQYHVWLVVHPHQWV�FRQFHUQpV�OD�YHLOOH�GX�MRXU�R��FHV�
PHVXUHV�VRQW�SULVHV�RX�FRQQXHV�GX�SXEOLF��

&HWWH� LQGHPQLWp�� VRQ� PRQWDQW� HW� VHV� PRGDOLWpV� GH�
YHUVHPHQW� VRQW� IL[pV� DX� SOXV� WDUG� j� OD� GDWH� GH� OD�
GpSRVVHVVLRQ��&HWWH� LQGHPQLWp� HVW� HIIHFWLYHPHQW� UpDOLVDEOH��
YHUVpH�VDQV�UHWDUG�HW�OLEUHPHQW�WUDQVIpUDEOH��

��� /HV� QDWLRQDX[� RX� VRFLpWpV� GH� O
XQH� GHV� SDUWLHV�
FRQWUDFWDQWHV� GRQW� OHV� LQYHVWLVVHPHQWV� DXURQW� VXEL� GHV� SHUWHV�
GXHV�j� OD�JXHUUH�RX�j� WRXW�DXWUH�FRQIOLW�DUPp��UpYROXWLRQ��pWDW�
G
XUJHQFH�QDWLRQDO�RX�UpYROWH�VXUYHQX�VXU�OH�WHUULWRLUH�RX�GDQV�
OD� ]RQH�PDULWLPH�GH� O
DXWUH�SDUWLH� FRQWUDFWDQWH��EpQpILFLHURQW��
GH� OD� SDUW� GH� FHWWH� GHUQLqUH�� G
XQ� WUDLWHPHQW� QRQ� PRLQV�
IDYRUDEOH�TXH�FHOXL�DFFRUGp�j�VHV�SURSUHV�QDWLRQDX[�RX�VRFLpWpV�
RX�j�FHX[�GH�OD�1DWLRQ�OD�SOXV�IDYRULVpH��

$UW�����±�&KDTXH�SDUWLH�FRQWUDFWDQWH��VXU�OH�WHUULWRLUH�RX�
GDQV� OD� ]RQH�PDULWLPH� GH� ODTXHOOH� GHV� LQYHVWLVVHPHQWV� RQW�
pWp�HIIHFWXpV�SDU�GHV�QDWLRQDX[�RX�VRFLpWpV�GH�O
DXWUH�SDUWLH�
FRQWUDFWDQWH�� DFFRUGH� j� FHV� QDWLRQDX[� RX� VRFLpWpV� OH� OLEUH�
WUDQVIHUW���

D�� GHV� LQWpUrWV�� GLYLGHQGHV�� EpQpILFHV� HW� DXWUHV� UHYHQXV�
FRXUDQWV��

E�� GHV� UHGHYDQFHV� GpFRXODQW� GHV� GURLWV� LQFRUSRUHOV�
GpVLJQpV�DX�SDUDJUDSKH����OHWWUHV�G��HW�H��GH�O
DUWLFOH����

F��GHV�YHUVHPHQWV�HIIHFWXpV�SRXU�OH�UHPERXUVHPHQW�GHV�
HPSUXQWV�UpJXOLqUHPHQW�FRQWUDFWpV��

G��GX�SURGXLW�GH�OD�FHVVLRQ�RX�GH�OD�OLTXLGDWLRQ�WRWDOH�RX�
SDUWLHOOH� GH� O
LQYHVWLVVHPHQW�� \� FRPSULV� OHV� SOXV�YDOXHV� GX�
FDSLWDO�LQYHVWL��

H��GHV�LQGHPQLWpV�GH�GpSRVVHVVLRQ�RX�GH�SHUWH�SUpYXHV�j�
O
DUWLFOH����SDUDJUDSKHV���HW���FL�GHVVXV��

/HV�QDWLRQDX[�GH�FKDFXQH�GHV�SDUWLHV�FRQWUDFWDQWHV�TXL�
RQW�pWp�DXWRULVpV�j�WUDYDLOOHU�VXU�OH�WHUULWRLUH�RX�GDQV�OD�]RQH�
PDULWLPH� GH� O
DXWUH� SDUWLH� FRQWUDFWDQWH�� DX� WLWUH� G
XQ�
LQYHVWLVVHPHQW� DJUpp�� VRQW� pJDOHPHQW� DXWRULVpV� j� WUDQVIpUHU�
GDQV� OHXU� SD\V� G
RULJLQH� XQH� TXRWLWp� DSSURSULpH� GH� OHXU�
UpPXQpUDWLRQ��

/HV� WUDQVIHUWV� YLVpV� DX[� SDUDJUDSKHV� SUpFpGHQWV� VRQW�
HIIHFWXpV� VDQV� UHWDUG� DX� WDX[� GH� FKDQJH� QRUPDO�
RIILFLHOOHPHQW� DSSOLFDEOH� j� OD� GDWH� GX� WUDQVIHUW�� DSUqV�
DFFRPSOLVVHPHQW�GHV�SURFpGXUHV�HQ�YLJXHXU��GDQV�OD�PHVXUH�
R��HOOHV�QH�SRUWHQW�SDV�DWWHLQWH�j�OD�OLEHUWp�GH�WUDQVIHUW��

$UW�����±�'DQV� OD�PHVXUH�R�� OD� UpJOHPHQWDWLRQ�GH� O
XQH�
GHV� SDUWLHV� FRQWUDFWDQWHV� SUpYRLW� XQH� JDUDQWLH� SRXU� OHV�
LQYHVWLVVHPHQWV� HIIHFWXpV� j� O
pWUDQJHU�� FHOOH�FL� SHXW� rWUH�
DFFRUGpH�� GDQV� OH� FDGUH� G
XQ� H[DPHQ� FDV� SDU� FDV�� j� GHV�
LQYHVWLVVHPHQWV� HIIHFWXpV�SDU� GHV�QDWLRQDX[�RX� VRFLpWpV�GH�
FHWWH� SDUWLH� VXU� OH� WHUULWRLUH� RX� GDQV� OD� ]RQH� PDULWLPH� GH�
O
DXWUH�SDUWLH��

/HV� LQYHVWLVVHPHQWV� GHV� QDWLRQDX[� HW� VRFLpWpV� GH� O
XQH�
GHV� SDUWLHV� FRQWUDFWDQWHV� VXU� OH� WHUULWRLUH� RX� GDQV� OD� ]RQH�
PDULWLPH� GH� O
DXWUH� SDUWLH� QH� SRXUURQW� REWHQLU� OD� JDUDQWLH�
YLVpH�j�O
DOLQpD�FL�GHVVXV�TXH�V
LOV�RQW��DX�SUpDODEOH��REWHQX�
O
DJUpPHQW�GH�FHWWH�GHUQLqUH�SDUWLH��

$UW�� ��� ±� 7RXW� GLIIpUHQG� UHODWLI� DX[� LQYHVWLVVHPHQWV��
HQWUH� O
XQH� GHV� SDUWLHV� FRQWUDFWDQWHV� HW� XQ� QDWLRQDO� RX� XQH�
VRFLpWp� GH� O
DXWUH� SDUWLH� FRQWUDFWDQWH� HVW�� DXWDQW� TXH�
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SRVVLEOH��UpJOp�j�O
DPLDEOH�HQWUH�OHV�GHX[�SDUWLHV�FRQFHUQpHV��

6L�XQ�WHO�GLIIpUHQG�Q
D�SDV�SX�rWUH�UpJOp�GDQV�XQ�GpODL�GH�

VL[�PRLV�j�SDUWLU�GX�PRPHQW�R��LO�D�pWp�VRXOHYp�SDU�O
XQH�RX�

O
DXWUH�GHV�SDUWLHV�DX�GLIIpUHQG�� LO�HVW� VRXPLV�j� OD�GHPDQGH�

GH� O
XQH� RX� O
DXWUH� GH� FHV� SDUWLHV� j� O
DUELWUDJH� GX� FHQWUH�

LQWHUQDWLRQDO� SRXU� OH� UqJOHPHQW� GHV� GLIIpUHQGV� UHODWLIV� DX[�

LQYHVWLVVHPHQWV� �&�,�5�'�,�� FUpp� SDU� OD� FRQYHQWLRQ� SRXU� OH�

UqJOHPHQW� GHV�GLIIpUHQGV� UHODWLIV� DX[� LQYHVWLVVHPHQWV� HQWUH�

(WDWV�HW�UHVVRUWLVVDQWV�G
DXWUHV�(WDWV��VLJQpH�j�:DVKLQJWRQ�OH�

���PDUV�������

$UW�� ��� ±� 6L� O
XQH� GHV� SDUWLHV� FRQWUDFWDQWHV�� HQ� YHUWX�

G
XQH�JDUDQWLH�GRQQpH�SRXU�XQ�LQYHVWLVVHPHQW�UpDOLVp�VXU�OH�

WHUULWRLUH�RX�GDQV�OD�]RQH�PDULWLPH�GH�O
DXWUH�SDUWLH��HIIHFWXH�

GHV� YHUVHPHQWV� j� O
XQ� GH� VHV� QDWLRQDX[� RX� j� O
XQH� GH� VHV�

VRFLpWpV�� HOOH� HVW�� GH� FH� IDLW�� VXEURJpH� GDQV� OHV� GURLWV� HW�

DFWLRQV�GH�FH�QDWLRQDO�RX�GH�FHWWH�VRFLpWp��

/HVGLWV� YHUVHPHQWV� Q
DIIHFWHQW� SDV� OHV� GURLWV� GX�

EpQpILFLDLUH� GH� OD� JDUDQWLH� j� UHFRXYULU� DX� &�,�5�'�,� RX� j�

SRXUVXLYUH� OHV� DFWLRQV� LQWURGXLWHV� GHYDQW� OXL� MXVTX
j�

O
DERXWLVVHPHQW�GH�OD�SURFpGXUH��

$UW�� ���� ±� /HV� LQYHVWLVVHPHQWV� D\DQW� IDLW� O
REMHW� G
XQ�

HQJDJHPHQW� SDUWLFXOLHU� GH� O
XQH�GHV�SDUWLHV� FRQWUDFWDQWHV� j�

O
pJDUG� GHV� QDWLRQDX[� HW� VRFLpWpV� GH� O
DXWUH� SDUWLH�

FRQWUDFWDQWH� VRQW� UpJLV�� VDQV� SUpMXGLFH� GHV� GLVSRVLWLRQV� GX�

SUpVHQW� DFFRUG�� SDU� OHV� WHUPHV� GH� FHW� HQJDJHPHQW� GDQV� OD�

PHVXUH� R�� FHOXL�FL� FRPSRUWH� GHV� GLVSRVLWLRQV� SOXV�

IDYRUDEOHV�TXH�FHOOHV�TXL�VRQW�SUpYXHV�SDU�OH�SUpVHQW�DFFRUG��

$UW������

��� /HV� GLIIpUHQGV� UHODWLIV� j� O
LQWHUSUpWDWLRQ� RX� j�

O
DSSOLFDWLRQ� GX� SUpVHQW� DFFRUG� GRLYHQW� rWUH� UpJOpV�� VL�

SRVVLEOH��SDU�OD�YRLH�GLSORPDWLTXH��

���6L�GDQV�XQ�GpODL�GH�VL[�PRLV�j�SDUWLU�GX�PRPHQW�R��LO�

D�pWp�VRXOHYp�SDU�O
XQH�RX�O
DXWUH�GHV�SDUWLHV�FRQWUDFWDQWHV��OH�

GLIIpUHQG� Q
HVW� SDV� UpJOp�� LO� HVW� VRXPLV�� j� OD� GHPDQGH� GH�

O
XQH�RX�O
DXWUH�SDUWLH�FRQWUDFWDQWH��j�XQ�WULEXQDO�G
DUELWUDJH��

��� /HGLW� WULEXQDO� VHUD� FRQVWLWXp� SRXU� FKDTXH� FDV�

SDUWLFXOLHU�GH�OD�PDQLqUH�VXLYDQWH���

&KDTXH� SDUWLH� FRQWUDFWDQWH� GpVLJQH� XQ� PHPEUH�� HW� OHV�

GHX[� PHPEUHV� GpVLJQHQW�� G
XQ� FRPPXQ� DFFRUG�� XQ�

UHVVRUWLVVDQW�G
XQ�(WDW�WLHUV�TXL�HVW�QRPPp�SUpVLGHQW�SDU�OHV�

GHX[� SDUWLHV� FRQWUDFWDQWHV�� 7RXV� OHV�PHPEUHV� GRLYHQW� rWUH�

QRPPpV�GDQV�XQ�GpODL�GH�WURLV�PRLV�j�FRPSWHU�GH�OD�GDWH�j�

ODTXHOOH� XQH� GHV� SDUWLHV� FRQWUDFWDQWHV� D� IDLW� SDUW� j� O
DXWUH�

SDUWLH� FRQWUDFWDQWH� GH� VRQ� LQWHQWLRQ� GH� VRXPHWWUH� OH�

GLIIpUHQG�j�DUELWUDJH��

���6L�OHV�GpODLV�IL[pV�DX�SDUDJUDSKH���FL�GHVVXV�Q
RQW�SDV�

pWp� REVHUYpV�� O
XQH� RX� O
DXWUH� SDUWLH� FRQWUDFWDQWH�� HQ�

O
DEVHQFH� GH� WRXW� DFFRUG� DSSOLFDEOH�� LQYLWH� OH� VHFUpWDLUH�

JpQpUDO�GH�O
RUJDQLVDWLRQ�GHV�1DWLRQV�8QLHV�j�SURFpGHU�DX[�

GpVLJQDWLRQV� QpFHVVDLUHV�� 6L� OH� VHFUpWDLUH� JpQpUDO� HVW�

UHVVRUWLVVDQW� GH� O
XQH� RX� O
DXWUH� SDUWLH� FRQWUDFWDQWH� RX� VL��

SRXU� XQH� DXWUH� UDLVRQ�� LO� HVW� HPSrFKp� G
H[HUFHU� FHWWH�

IRQFWLRQ�� OH� VHFUpWDLUH� JpQpUDO� DGMRLQW� OH� SOXV� DQFLHQ� HW� QH�

SRVVpGDQW� SDV� OD� QDWLRQDOLWp� GH� O
XQH� GHV� SDUWLHV�

FRQWUDFWDQWHV�SURFqGH�DX[�GpVLJQDWLRQV�QpFHVVDLUHV��

��� /H� WULEXQDO� G
DUELWUDJH� SUHQG� VHV� GpFLVLRQV� j� OD�

PDMRULWp� GHV� YRL[�� &HV� GpFLVLRQV� VRQW� GpILQLWLYHV� HW�

H[pFXWRLUHV�GH�SOHLQ�GURLW�SRXU�OHV�SDUWLHV�FRQWUDFWDQWHV��

/H�WULEXQDO�IL[H�OXL�PrPH�VRQ�UqJOHPHQW��,O�LQWHUSUqWH�OD�

VHQWHQFH� j� OD� GHPDQGH� GH� O
XQH� RX� O
DXWUH� SDUWLH�

FRQWUDFWDQWH�� $� PRLQV� TXH� OH� WULEXQDO� Q
HQ� GLVSRVH�

DXWUHPHQW�� FRPSWH� WHQX� GH� FLUFRQVWDQFHV� SDUWLFXOLqUHV�� OHV�

IUDLV�GH� OD�SURFpGXUH�DUELWUDOH��\�FRPSULV� OHV�YDFDWLRQV�GHV�

DUELWUHV��VRQW�UpSDUWLV�pJDOHPHQW�HQWUH�OHV�SDUWLHV��

$UW�� ���� ±� &KDFXQH� GHV� SDUWLHV� QRWLILHUD� j� O
DXWUH�

O
DFFRPSOLVVHPHQW� GHV� SURFpGXUHV� LQWHUQHV� UHTXLVHV� HQ� FH�

TXL�OD�FRQFHUQH��SRXU�O
HQWUpH�HQ�YLJXHXU�GX�SUpVHQW�DFFRUG��

TXL�SUHQGUD�HIIHW�XQ�PRLV�DSUqV�OH�MRXU�GH�OD�UpFHSWLRQ�GH�OD�

GHUQLqUH�QRWLILFDWLRQ��

$� FRPSWHU� GH� VRQ� HQWUpH� HQ�YLJXHXU�� OH� SUpVHQW� DFFRUG�

DQQXOH� HW� UHPSODFH� OHV� FRQYHQWLRQV� HQWUH� OD� 5pSXEOLTXH�

)UDQoDLVH� HW� OD� 5pSXEOLTXH� 7XQLVLHQQH� VXU� OHV� UHODWLRQV�

pFRQRPLTXHV�HW�OD�SURWHFWLRQ�GHV�LQYHVWLVVHPHQWV�HQ�GDWH�GX�

��DR�W�������HW�VXU�OD�SURWHFWLRQ�GHV�LQYHVWLVVHPHQWV�HQ�GDWH�

GX����MXLQ�������

/
DFFRUG� HVW� FRQFOX� SRXU� XQH� GXUpH� LQLWLDOH� GH� TXLQ]H�

DQV��LO�UHVWHUD�HQ�YLJXHXU�DSUqV�FH�WHUPH��j�PRLQV�TXH�O
XQH�

GHV� SDUWLHV� QH� OH� GpQRQFH� SDU� OD� YRLH� GLSORPDWLTXH� DYHF�

SUpDYLV�G
XQ�DQV��

$�O
H[SLUDWLRQ�GH�OD�SpULRGH�GH�YDOLGLWp�GX�SUpVHQW�DFFRUG��

OHV� LQYHVWLVVHPHQWV� HIIHFWXpV� SHQGDQW� TX
LO� pWDLW� HQ� YLJXHXU�

FRQWLQXHURQW�GH�EpQpILFLHU�GH�OD�SURWHFWLRQ�GH�VHV�GLVSRVLWLRQV�

SHQGDQW�XQH�SpULRGH�VXSSOpPHQWDLUH�GH�TXLQ]H�DQV��

)DLW� j� 3DULV�� OH� ��� RFWREUH� ����� HQ� GHX[� RULJLQDX[��

FKDFXQ� HQ� ODQJXH� IUDQoDLVH� HW� HQ� ODQJXH� DUDEH�� OHV� GHX[�

WH[WHV�IDLVDQW�pJDOHPHQW�IRL��
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'pFUHW�Q�����������GX����PDUV�������FRPSOpWDQW�OH�
GpFUHW� Q�� ������� GX� �� GpFHPEUH� ������ SRUWDQW�
VWDWXW�SDUWLFXOLHU�GHV�PLOLWDLUHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�GpIHQVH�QDWLRQDOH��

9X�OD�ORL�Q��������GX����PDL�������SRUWDQW�VWDWXW�JpQpUDO�

GHV� PLOLWDLUHV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX�

FRPSOpWpH�HW�QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� �� GpFHPEUH� ������ SRUWDQW�

VWDWXW�SDUWLFXOLHU�GHV�PLOLWDLUHV��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�

PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q����������GX�

���PDL�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��


