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

9X� OH� GpFUHW� Q� ������� GX� ��� PDUV� ������ SRUWDQW�
HQFRXUDJHPHQW� GHV� LQYHVWLVVHPHQWV� GHV� QRXYHDX[�
SURPRWHXUV�� WHO� TXH� PRGLILp� HW� FRPSOpWp� SDU� OHV� WH[WHV�
VXEVpTXHQWV� HW� QRWDPPHQW� OH� GpFUHW� Q� ���������� GX� ���
MXLQ�������

9X�OH�GpFUHW�Q� �������GX����PDUV�������SRUWDQW�IL[DWLRQ�
GHV� SULPHV�� GHV� OLVWHV� GHV� DFWLYLWpV� HW� GHV� SURMHWV�
G
LQIUDVWUXFWXUH� HW� G
pTXLSHPHQWV� FROOHFWLIV� pOLJLEOHV� DX[�
HQFRXUDJHPHQWV�DX�WLWUH�GX�GpYHORSSHPHQW�UpJLRQDO��WHO�TXH�
PRGLILp� HW� FRPSOpWp� SDU� OHV� WH[WHV� VXEVpTXHQWV� HW�
QRWDPPHQW�OH�GpFUHW�Q� ����������GX����MXLQ�������

9X� OH� GpFUHW� Q� ������� GX� ��� IpYULHU� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��WHO�
TXH� PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q� �������� GX� �HU�
MXLOOHW�������

9X� OH� GpFUHW� Q� ������� GX� �HU� PDUV� ����� SRUWDQW�
GpOLPLWDWLRQ�GHV�]RQHV�G
HQFRXUDJHPHQW�DX�GpYHORSSHPHQW�
UpJLRQDO��WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OH�GpFUHW�Q� �����
�����GX����VHSWHPEUH�������

9X� O
DYLV� GHV� PLQLVWUHV� GHV� ILQDQFHV�� GH� O
LQGXVWULH�� GH�
O
pQHUJLH� HW� GHV� SHWLWHV� HW� PR\HQQHV� HQWUHSULVHV� HW� GX�
FRPPHUFH�HW�GH�O
DUWLVDQDW��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /HV� GLVSRVLWLRQV� GH� O
DUWLFOH� �� HW� GH�
O
DUWLFOH� �� GX� GpFUHW� Q� ������� GX� ��� PDUV� ����� SRUWDQW�
HQFRXUDJHPHQW� GHV� LQYHVWLVVHPHQWV� GHV� QRXYHDX[�
SURPRWHXUV�VXVYLVp�VRQW�DEURJpHV�HW� UHPSODFpHV�SDU�FH�TXL�
VXLW���

$UWLFOH� �� �QRXYHDX��� �� /H� FR�W� PD[LPXP� GX� SURMHW�

SURPX�SDU�OHV�QRXYHDX[�SURPRWHXUV��DX�VHQV�GH�O
DUWLFOH����

GX� FRGH� G
LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV�� HVW� IL[p� j� TXDUWH�

PLOOLRQV�GH�GLQDUV�IRQGV�GH�URXOHPHQW�LQFOXV��GDQV���

�� OHV� DFWLYLWpV� GHV� LQGXVWULHV� PDQXIDFWXULqUHV� HW� GH�
O
DUWLVDQDW� SUpYXHV� SDU� O
DQQH[H� GX� GpFUHW� Q� ������� GX� ���
IpYULHU������SRUWDQW�IL[DWLRQ�GHV�OLVWHV�GHV�DFWLYLWpV�UHOHYDQW�
GHV�VHFWHXUV�VXVYLVp��

�� OHV� � DFWLYLWpV� GHV� VHUYLFHV�SUpYXHV� j� O
DQQH[H�Q����GX�
SUpVHQW�GpFUHW��

$UWLFOH� �� �QRXYHDX��� �� /HV� SURMHWV� SURPXV� SDU� OHV�
QRXYHDX[� SURPRWHXUV� GDQV� OHV� DFWLYLWpV� GHV� LQGXVWULHV�
PDQXIDFWXULqUHV��OHV�DFWLYLWpV�GH�O
DUWLVDQDW�HW�OHV�DFWLYLWpV�GH�
VHUYLFHV� SUpYXHV� j� O
DUWLFOH� �� GX� SUpVHQW� GpFUHW� EpQpILFLHQW�
GHV�SULPHV�TXL�VRQW�IL[pHV�FRPPH�VXLW���

�� XQH� SULPH� G
LQYHVWLVVHPHQW� IL[pH� j� ���� GX� FR�W� GHV�

pTXLSHPHQWV�DYHF�XQ�SODIRQG�GH���������GLQDUV��

�� XQH� SULPH� G
pWXGH� HW� G
DVVLVWDQFH� WHFKQLTXH� IL[pH� j�

����GX�FR�W�GHV�pWXGHV�HW�GH�O
DVVLVWDQFH�WHFKQLTXH�DYHF�XQ�

SODIRQG�GH��������GLQDUV��

�� XQH� SULPH� DX� WLWUH� GHV� LQYHVWLVVHPHQWV� LPPDWpULHOV�
IL[pH�j�����GX�FR�W�GH�FHV�LQYHVWLVVHPHQWV�FRQIRUPpPHQW�j�
OD�OLVWH��$��DQQH[pH�DX�SUpVHQW�GpFUHW��

��XQH�SULPH�DX�WLWUH�GHV�LQYHVWLVVHPHQWV�WHFKQRORJLTXHV�
SULRULWDLUHV�IL[pH�j�����GX�FR�W�GH�FHV�LQYHVWLVVHPHQWV�DYHF�
XQ�SODIRQG�GH�����PLOOH�GLQDUV�FRQIRUPpPHQW�j�OD�OLVWH��%��
DQQH[pH�DX�SUpVHQW�GpFUHW��

�� XQH� SULVH� HQ� FKDUJH� SDU� O
(WDW� GX� ���� GX� SUL[� GHV�
WHUUDLQV� RX� GHV� ORFDX[� QpFHVVDLUHV� DX� SURMHW� DFTXLV� DXSUqV�
G
DPpQDJHXUV�G�PHQW�DJUpHV�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�
HQ� YLJXHXU�� &HWWH� SULVH� HQ� FKDUJH� HVW� SODIRQQpH� j� ��� ����
GLQDUV��

$UW�������,O�HVW�DMRXWp�DX[�DFWLYLWpV�SUpYXHV�DX�SDUDJUDSKH�

SUHPLHU�GH�O
DUWLFOH�����QRXYHDX��GX�GpFUHW�Q� �������GX����

PDUV������VXVYLVp�O
DFWLYLWp�GH�O
DUWLVDQDW��

(W�HVW�PRGLILp��O
DOLQpD���GH�FH�PrPH�DUWLFOH�FRPPH�VXLW���

�� SRXU� OH� UHOLTXDW� GH� O
LQYHVWLVVHPHQW� HW� MXVTX
j� TXDWUH�

PLOOLRQV�GH�GLQDUV������OH�UHVWH�VDQV�FKDQJHPHQW���

$UW�������,O�HVW�DMRXWp�DX[�VHFWHXUV�SUpYXV�SDU�O
DUWLFOH����

�TXDWHU�� GX� GpFUHW� Q� ������� GX� ��� PDUV� ����� VXVYLVp� OH�

VHFWHXU�GH�O
DUWLVDQDW��

$UW�� ��� �� /HV� GLVSRVLWLRQV� GH� O
DUWLFOH� ��� �QRXYHDX�� GX�
GpFUHW�Q� �������GX����PDUV������VXVYLVp�VRQW�DEURJpHV�HW�
UHPSODFpHV�SDU�FH�TXL�VXLW���

$UWLFOH� ��� �QRXYHDX�� ��/HV�SULPHV� IL[pHV�SDU� O
DUWLFOH���
�QRXYHDX��GX�SUpVHQW�GpFUHW� DLQVL�TXH� OHV�SDUWLFLSDWLRQV�DX�
FDSLWDO� HW� OHV�GRWDWLRQV� UHPERXUVDEOHV� IL[pHV�SDU� O
DUWLFOH� ,,�
�QRXYHDX�� GX� SUpVHQW� GpFUHW� VRQW� LPSXWpHV� VXU� OHV�
UHVVRXUFHV� GX� IRQGV� GH� SURPRWLRQ� HW� GH� GpFHQWUDOLVDWLRQ�
LQGXVWULHOOH��

$UW�� ��� �� /HV� PLQLVWUHV� GHV� ILQDQFHV�� GH� O
LQGXVWULH�� GH�
O
pQHUJLH� HW� GHV� SHWLWHV� HW� PR\HQQHV� HQWUHSULVHV�� GX�
GpYHORSSHPHQW� HW� GH� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH� HW� GX�
FRPPHUFH�HW�GH�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����MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

/LVWH�$�

5HODWLYH�DX[�LQYHVWLVVHPHQWV�LPPDWpULHOV�


�$VVLVWDQFH�HQ�0DUNHWLQJ��


�$VVLVWDQFH�WHFKQLTXH�HQ���

��IDEULFDWLRQ�DVVLVWpH�SDU�RUGLQDWHXU�)$2��

�� JHVWLRQ� GH� OD� PDLQWHQDQFH� DVVLVWpH� SDU� RUGLQDWHXU�
*0$2��

�� JHVWLRQ� GH� OD� SURGXFWLRQ� DVVLVWpH� SDU� RUGLQDWHXU�
*3$2��

��TXDOLWp��

��FRQFHSWLRQ�DVVLVWpH�SDU�RUGLQDWHXU�&$2��

��GpFRXSH��


�0LVH�HQ�SODFH�GH�ORJLFLHO�LQWpJUp��


�%XUHDX�GH�PpWKRGHV��


� &HUWLILFDWLRQ� +$&&3� �DQDO\VH� GHV� GDQJHUV� HW� SRLQWV�
FULWLTXHV�SRXU�OHXU�PDvWULVH���


�&HUWLILFDWLRQ�,62��


� &HUWLILFDWLRQ� GHV� SURGXLWV� DX[� QRUPHV� WXQLVLHQQHV� HW�
GHV�QRUPHV�GHV�SD\V�pWUDQJHUV��



�
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�0DUTXDJH�FRPPLVVLRQ�HXURSpHQQH�&(��


�$FFUpGLWDWLRQ�GH�ODERUDWRLUHV��


�(WDORQQDJH�GHV�pTXLSHPHQWV��


�$FTXLVLWLRQ�GH�EUHYHWV��


�$FTXLVLWLRQ�GH�ORJLFLHOV���

��IDEULFDWLRQ�DVVLVWpH�SDU�RUGLQDWHXU�)$2��

�� JHVWLRQ� GH� OD� PDLQWHQDQFH� DVVLVWpH� SDU� RUGLQDWHXU�
*0$2��

�� JHVWLRQ� GH� OD� SURGXFWLRQ� DVVLVWpH� SDU� RUGLQDWHXU�
*3$2��

��TXDOLWp��

��FRQFHSWLRQ�DVVLVWpH�SDU�RUGLQDWHXU�&$2��

��GHVVLQ�DVVLVWp�SDU�RUGLQDWHXU�'$2��

��GpFRXSH�LQWpJUpV��


�$VVLVWDQFH�SRXU�DFFUpGLWDWLRQ��


� 0LVH� HQ� SODFH� G
XQ� V\VWqPH� +$&&3� �DQDO\VH� GHV�
GDQJHUV�HW�SRLQWV�FULWLTXHV�SRXU�OHXU�PDvWULVH���


�0LVH�HQ�SODFH�G
XQ�V\VWqPH�PDQDJHPHQW�GH�OD�VpFXULWp�
606��


� 0LVH� HQ� SODFH� G
XQ� V\VWqPH� PDQDJHPHQW� GH�
O
HQYLURQQHPHQW�60(��


� 0LVH� HQ� SODFH� G
XQ� V\VWqPH� GH� PDQDJHPHQW� GH� OD�
TXDOLWp�604��


�6LWHV�ZHE��

�

/LVWH�%�

UHODWLYH�DX[�LQYHVWLVVHPHQWV�WHFKQRORJLTXHV�j�
FDUDFWqUH�SULRULWDLUH�


�0DWpULHO� GH� FRQFHSWLRQ� �� VWDWLRQ�GH� FRQFHSWLRQ� DVVLVWpH�
SDU�RUGLQDWHXU�HW�GH�GHVVLQ�DVVLVWp�SDU�RUGLQDWHXU��&$2�'$2���


� 6WDWLRQ� GH� JHVWLRQ� GH� OD� SURGXFWLRQ� DVVLVWpH� SDU�
RUGLQDWHXU� HW� GH� JHVWLRQ� GH� OD� PDLQWHQDQFH� DVVLVWpH� SDU�
RUGLQDWHXU��*3$2�*0$2���


�0DWpULHO�GH�UHFKHUFKH�HW�GH�GpYHORSSHPHQW��


�0DWpULHO�GH�ODERUDWRLUH�j�O
H[FOXVLRQ�GH�O
RXWLOODJH��GX�
SHWLW� PDWpULHO� WHOOHV� TXH� OHV� YHUUHULHV� GH� ODERUDWRLUH�� GHV�
SURGXLWV�FRQVRPPDEOHV�HW�GX�PDWpULHO�GH�SURGXFWLRQ��

�

'pFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ IL[DQW� OHV�
FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�
IRQFWLRQQHOV�DX�VHLQ�GH�O
RIILFH�GX�GpYHORSSHPHQW�
GX�1RUG�2XHVW��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GX�GpYHORSSHPHQW�HW�GH� OD�
FRRSpUDWLRQ�LQWHUQDWLRQDOH��

9X�OD�ORL�Q� ������GX���DR�W�������SRUWDQW�VWDWXW�JpQpUDO�
GHV�DJHQWV�GHV�RIILFHV��GHV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�
LQGXVWULHO� HW� FRPPHUFLDO� HW� GHV� VRFLpWpV� GRQW� OH� FDSLWDO�
DSSDUWLHQW� GLUHFWHPHQW� HW� HQWLqUHPHQW� j� O
(WDW� RX� DX[�
FROOHFWLYLWpV�SXEOLTXHV�ORFDOH��WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�
SDU�OD�ORL�Q��������GX���DYULO������HW�OD�ORL�Q� ��������GX����
PDUV�������

9X� OD� ORL� Q� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[�
SDUWLFLSDWLRQV�� HQWUHSULVHV� HW� pWDEOLVVHPHQWV� SXEOLFV�� WHOOH�
TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q� ��������GX��HU�DR�W�
������OD�ORL�Q� ������GX����MXLOOHW�������OD�ORL�Q��������GX���
PDL������HW�OD�ORL�Q� ��������GX����PDUV�������

9X�OD�ORL�Q� ������GX����MXLOOHW�������SRUWDQW�FUpDWLRQ�GH�
O
RIILFH�GX�GpYHORSSHPHQW�GX�1RUG�2XHVW��

9X�OH�GpFUHW�Q� ��������GX���VHSWHPEUH�������IL[DQW�OHV�
FRQGLWLRQV�G
REWHQWLRQ�GHV�GLSO{PHV�QDWLRQDX[�VDQFWLRQQDQW�
OHV�pWXGHV�GRFWRUDOHV��WHO�TXH�PRGLILp�SDU�OH�GpFUHW�Q� �����
�����GX����RFWREUH�������

9X�OH�GpFUHW�Q� ��������GX����QRYHPEUH�������IL[DQW�OH�
FDGUH� JpQpUDO� GX� UpJLPH� GHV� pWXGHV� HW� OHV� FRQGLWLRQV�
G
REWHQWLRQ�GHV�GLSO{PHV�QDWLRQDX[�GH�SUHPLHU�F\FOH�HW�GH�
PDvWULVH� GDQV� OHV� GLVFLSOLQHV� OLWWpUDLUHV� HW� DUWLVWLTXHV� DLQVL�
TXH� GDQV� FHOOHV� GHV� VFLHQFHV� KXPDLQHV�� VRFLDOHV��
IRQGDPHQWDOHV� HW� WHFKQLTXHV�� WHO� TXH� PRGLILp� HW� FRPSOpWp�
SDU�OH�GpFUHW�Q������������GX�����PDL�������

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLQ� ������ IL[DQW� OD�
FODVVLILFDWLRQ�QDWLRQDOH�GHV�HPSORLV�DLQVL�TXH�OHV�FRQGLWLRQV�
G
KRPRORJDWLRQ� GHV� FHUWLILFDWV� GHV� GLSO{PHV� GH� IRUPDWLRQ�
SURIHVVLRQQHOOH�LQLWLDOH�HW�FRQWLQXH��

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OH�
FDGUH� JpQpUDO� GX� UpJLPH� GHV� pWXGHV� HW� OHV� FRQGLWLRQV�
G
REWHQWLRQ�GX�GLSO{PH�QDWLRQDO�G
LQJpQLHXU��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��WHO�
TXH� PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� �������� GX� �HU�
MXLOOHW�������

9X� OH� GpFUHW� Q� ������� GX� ��� MDQYLHU� ������ UHODWLI� j�
O
RUJDQLVDWLRQ� DGPLQLVWUDWLYH� HW� ILQDQFLqUH� DLQVL� TX
DX[�
PRGDOLWpV�GH� IRQFWLRQQHPHQW�GH� O
RIILFH�GX�GpYHORSSHPHQW�
GX�1RUG�2XHVW��

9X� OH� GpFUHW� Q� ������ GX� �� MDQYLHU� ������ IL[DQW�

O
RUJDQLJUDPPH�GH�O
RIILFH�GX�GpYHORSSHPHQW�GX�1RUG�2XHVW��

9X� OH� GpFUHW� Q� ���� ����� GX� �� DR�W� ������ SRUWDQW�

DSSUREDWLRQ�GX�VWDWXW�SDUWLFXOLHU�GX�SHUVRQQHO�GH�O
RIILFH�GX�

GpYHORSSHPHQW�GX�1RUG�2XHVW��

9X� OH� GpFUHW� Q� ���������� GX� ��� RFWREUH� ������ IL[DQW�
O
DSSHOODWLRQ� GHV� GLSO{PHV� QDWLRQDX[� GpFHUQpV� SDU� OHV�
pWDEOLVVHPHQWV�G
HQVHLJQHPHQW�VXSpULHXU�HW�GH�UHFKHUFKH�HQ�
pWXGHV�G
LQJpQLHXUV��HQ�DUW�HW�PpWLHUV��HQ�PDVWqUH�VSpFLDOLVp�
HW�HQ�pWXGHV�GRFWRUDOHV��

9X�OH�GpFUHW�Q������������GX����VHSWHPEUH�������UHODWLI�

DX�UDWWDFKHPHQW�GH�VWUXFWXUHV�UHOHYDQW�GH�O
H[��PLQLVWqUH�GX�

GpYHORSSHPHQW�pFRQRPLTXH�DX�3UHPLHU�PLQLVWqUH��

9X� OH� GpFUHW� Q� ���������� GX� ��� VHSWHPEUH� ������
SRUWDQW�FUpDWLRQ�GH�VWUXFWXUHV�DX�3UHPLHU�PLQLVWqUH��

9X�OH�GpFUHW�Q������������GX���RFWREUH�������UHODWLI�DX[�
PRGDOLWpV�G
H[HUFLFH�GH�OD�WXWHOOH�VXU�OHV�pWDEOLVVHPHQWV�SXEOLFV�
Q
D\DQW� SDV� OH� FDUDFWqUH� DGPLQLVWUDWLI�� DX[� PRGDOLWpV�
G
DSSUREDWLRQ� GH� OHXUV� DFWHV� GH� JHVWLRQ�� DX[� PRGHV� HW� DX[�
FRQGLWLRQV� GH� GpVLJQDWLRQ� GHV� PHPEUHV� GHV� FRQVHLOV�
G
pWDEOLVVHPHQW� HW� j� OD� IL[DWLRQ� GHV� REOLJDWLRQV� PLVHV� j� OHXU�
FKDUJH��

9X� OH� GpFUHW� Q�� ���������� GX� ��� QRYHPEUH� ������
SRUWDQW� UDWWDFKHPHQW� GHV� VWUXFWXUHV� UHOHYDQW� GHV� H[��
PLQLVWqUHV� GX� GpYHORSSHPHQW� pFRQRPLTXH� HW� GH� OD�
FRRSpUDWLRQ� LQWHUQDWLRQDOH� HW� GH� O
LQYHVWLVVHPHQW� H[WpULHXU�
DX� PLQLVWqUH� GX� GpYHORSSHPHQW� HW� GH� OD� FRRSpUDWLRQ�
LQWHUQDWLRQDOH��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��


