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'pFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������
FRPSOpWDQW�OH�GpFUHW�Q���������GX����IpYULHU�������
SRUWDQW� FODVVLILFDWLRQ� GHV� LQYHVWLVVHPHQWV� HW�
IL[DQW� OHV�FRQGLWLRQV�HW� OHV�PRGDOLWpV�G
RFWURL�GHV�
HQFRXUDJHPHQWV� GDQV� OH� VHFWHXU� GH� O
DJULFXOWXUH�
HW�GH�OD�SrFKH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW�
SURPXOJDWLRQ� GX� FRGH� G
LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW�
QRWDPPHQW�OD�ORL�Q����������GX����MXLOOHW�������

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW�
FODVVLILFDWLRQ�GHV�LQYHVWLVVHPHQWV�HW�IL[DQW�OHV�FRQGLWLRQV�HW�
OHV� PRGDOLWpV� G
RFWURL� GHV� HQFRXUDJHPHQWV� GDQV� OH� VHFWHXU�
GH�O
DJULFXOWXUH�HW�GH�OD�SrFKH��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�
PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q������������
GX���MXLOOHW�������

9X�OH�GpFUHW�Q�����������GX����IpYULHU�������IL[DQW�OHV�

DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

9X�O
DYLV�GHV�PLQLVWUHV�GHV�ILQDQFHV�HW�GX�GpYHORSSHPHQW�

pFRQRPLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU����/H�GHX[LqPH�DVWpULVTXH�GH�O
DUWLFOH����
GX�GpFUHW�Q���������GX����IpYULHU������VXVYLVp�HVW�DEURJp�HW�
UHPSODFp�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

�,QVWDOODWLRQ� G
XQ� V\VWqPH� G
LUULJDWLRQ� SHUPHWWDQW�
O
pFRQRPLH� G
HDX� G
LUULJDWLRQ� RX� UHQRXYHOOHPHQW� GHV�
pTXLSHPHQWV�DYHF�DPpOLRUDWLRQ�GX�V\VWqPH�G
LUULJDWLRQ��

��LQYHVWLVVHPHQW�GH�OD�FDWpJRULH��$����������

��LQYHVWLVVHPHQW�GH�OD�FDWpJRULH��%����������

��LQYHVWLVVHPHQW�GH�OD�FDWpJRULH��&����������VDQV�TXH�OH�
PRQWDQW�GH�OD�SULPH�QH�GpSDVVH�����GLQDUV�SRXU�O
LUULJDWLRQ�
GH� VXUIDFH� DPpOLRUpH�� ���� GLQDUV� SRXU� O
LUULJDWLRQ� SDU�
DVSHUVLRQ�HW������GLQDUV�SRXU�O
LUULJDWLRQ�ORFDOLVpH��

(Q� FDV� GH� UHQRXYHOOHPHQW� GHV� PR\HQV� SHUPHWWDQW�

O
pFRQRPLH� G
HDX� G
LUULJDWLRQ� DYHF� DGRSWLRQ� GH� OD� PrPH�

WHFKQLTXH��OH�WDX[�GH�OD�SULPH�HVW�IL[p�FRPPH�VXLW���

��LQYHVWLVVHPHQW�GH�OD�FDWpJRULH��$����������

��LQYHVWLVVHPHQW�GH�OD�FDWpJRULH��%����������

��LQYHVWLVVHPHQW�GH�OD�FDWpJRULH��&����������VDQV�TXH�OH�

PRQWDQW�GH�OD�SULPH�QH�GpSDVVH�����GLQDUV�SRXU�O
LUULJDWLRQ�

GH� VXUIDFH� DPpOLRUpH�� ���� GLQDUV� SRXU� O
LUULJDWLRQ� SDU�

DVSHUVLRQ�HW�����GLQDUV�SRXU�O
LUULJDWLRQ�ORFDOLVpH����

$UW�������/HV�PLQLVWUHV�GH�O
DJULFXOWXUH��GHV�ILQDQFHV�HW�GX�

GpYHORSSHPHQW�pFRQRPLTXH�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���

7XQLV��OH����VHSWHPEUH�������
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'pFUHW�Q������������GX����VHSWHPEUH�������IL[DQW�OH�
WDX[�� OHV� FRQGLWLRQV� HW� OHV� PRGDOLWpV� G
RFWURL� GHV�
SULPHV� VSpFLILTXHV� UHODWLYHV� DX[� RSpUDWLRQV� GH�
GLDJQRVWLFV�REOLJDWRLUHV�GHV�V\VWqPHV�G
HDX[��DX[�
LQYHVWLVVHPHQWV� GDQV� OD� UHFKHUFKH�� OD� SURGXFWLRQ�
HW� O
XWLOLVDWLRQ� GHV� UHVVRXUFHV� K\GUDXOLTXHV� QRQ�
FRQYHQWLRQQHOOHV� GDQV� OHV� GLIIpUHQWV� VHFWHXUV� j�
O
H[FHSWLRQ� GX� VHFWHXU� DJULFROH� HW� DX[�
LQYHVWLVVHPHQWV� YLVDQW� OD� UpDOLVDWLRQ� G
pFRQRPLH�
G
HDX�j�OD�OXPLqUH�GHV�GLDJQRVWLFV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

9X�OH�FRGH�G
LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV�SURPXOJXp�
SDU� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ HQVHPEOH� OHV�
WH[WHV� TXL� O
RQW�PRGLILp� RX� FRPSOpWp� HW� QRWDPPHQW� OD� ORL�
Q����������GX����MXLOOHW�������

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW�
FODVVLILFDWLRQ�GHV�LQYHVWLVVHPHQWV�HW�IL[DQW�OHV�FRQGLWLRQV�HW�
OHV� PRGDOLWpV� G
RFWURL� GHV� HQFRXUDJHPHQWV� GDQV� OH� VHFWHXU�
GH�O
DJULFXOWXUH�HW�GH�OD�SrFKH��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�
PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q������������
GX���MXLOOHW�������

9X�OH�GpFUHW�Q�����������GX����IpYULHU�������IL[DQW�OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��

9X� O
DYLV�GHV�PLQLVWUHV�GHV�ILQDQFHV��GX�GpYHORSSHPHQW�
pFRQRPLTXH��GH� O
LQGXVWULH�HW�GX� WRXULVPH��GHV� ORLVLUV�HW�GH�
O
DUWLVDQDW��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /HV� RSpUDWLRQV� GH� GLDJQRVWLFV�
REOLJDWRLUHV�GHV�V\VWqPHV�G
HDX�HW� OHV� LQYHVWLVVHPHQWV�GDQV�
OD� UHFKHUFKH�� OD� SURGXFWLRQ� HW� O
XWLOLVDWLRQ� GHV� UHVVRXUFHV�
K\GUDXOLTXHV� QRQ� FRQYHQWLRQQHOOHV� GDQV� OHV� GLIIpUHQWV�
VHFWHXUV� j� O
H[FHSWLRQ� GX� VHFWHXU� DJULFROH� HW� OHV�
LQYHVWLVVHPHQWV�YLVDQW�OD�UpDOLVDWLRQ�GH�O
pFRQRPLH�G
HDX�j�OD�
OXPLqUH�GHV�GLDJQRVWLFV��EpQpILFLHQW�G
XQH�SULPH�VSpFLILTXH�
GRQW�OH�WDX[�HVW�IL[p�FRPPH�VXLW���

�� OHV� RSpUDWLRQV� UHODWLYHV� DX[� GLDJQRVWLFV� REOLJDWRLUHV�
GHV�V\VWqPHV�G
HDX� �������GX�PRQWDQW�GHV� LQYHVWLVVHPHQWV�
VDQV�TXH�OH�PRQWDQW�GH�OD�SULPH�QH�GpSDVVH������GLQDUV��

�� OHV� LQYHVWLVVHPHQWV� UpDOLVpV� SDU� OHV� SHWLWHV� HW� OHV�
PR\HQQHV�HQWUHSULVHV�GDQV�OH�GRPDLQH�GH�OD�UHFKHUFKH��GH�OD�
SURGXFWLRQ� HW� GH� O
XWLOLVDWLRQ� GHV� UHVVRXUFHV� K\GUDXOLTXHV�
GDQV�OHV�GLIIpUHQWV�VHFWHXUV�j�O
H[FHSWLRQ�GX�VHFWHXU�DJULFROH�
HW�OHV�LQYHVWLVVHPHQWV�YLVDQW�OD�UpDOLVDWLRQ�G
pFRQRPLH�G
HDX�
j� OD� OXPLqUH� GHV� GLDJQRVWLFV� �� ��� �� GX� PRQWDQW� GH�
O
LQYHVWLVVHPHQW�VDQV�TXH�OH�PRQWDQW�GH�OD�SULPH�QH�GpSDVVH�
�������GLQDUV��

$UW�� ��� �� /HV� SULPHV� SUpYXHV� j� O
DUWLFOH� SUHPLHU� GX�
SUpVHQW�GpFUHW�GRLYHQW�IDLUH�O
REMHW�G
XQH�GpFLVLRQ�G
RFWURL�
G
DYDQWDJHV�� FRQIRUPpPHQW� j� O
DUWLFOH� ��� GX� GpFUHW��������
Q���������GX����IpYULHU������VXVYLVp��

$UW�������/HV�PLQLVWUHV�GH�O
DJULFXOWXUH��GHV�ILQDQFHV��GX�
GpYHORSSHPHQW� pFRQRPLTXH�� GH� O
LQGXVWULH� HW� GX� WRXULVPH��
GHV� ORLVLUV� HW� O
DUWLVDQDW� 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���

7XQLV��OH����VHSWHPEUH�������
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