
1���� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²���PDUV����� 3DJH����

��pWXGHV�HW�FRQVHLOV�HQ�SURSULpWp�LQGXVWULHOOH�HW�FRPPHUFLDOH�

��FHUWLILFDWLRQ�G
HQWUHSULVHV�

��DQDO\VHV�HW�HVVDLV�WHFKQLTXHV�

��pWXGHV�GDQV�OH�GRPDLQH�GH�O
HQYLURQQHPHQW�

&���6HUYLFHV�GH�UHFKHUFKH�GpYHORSSHPHQW

'���)RUPDWLRQ�SURIHVVLRQQHOOH

(���$XWUHV�VHUYLFHV

��PDLQWHQDQFH�G
pTXLSHPHQWV�HW�G
LQVWDOODWLRQ�

��PRQWDJH�G
XVLQHV�LQGXVWULHOOHV�

��LQVWDOODWLRQV�pOHFWURQLTXHV�GH�WpOpFRPPXQLFDWLRQV�

�� UpQRYDWLRQ� HW� UHFRQGLWLRQQHPHQW� GH� SLqFHV� HW� PDWpULHO
LQGXVWULHOV�HW�QRQ�LQGXVWULHOV�

��HQJLQHHULQJ�LQGXVWULHO�

��EXDQGHULH�LQGXVWULHOOH�

)���6HUYLFHV�GH�SURGXFWLRQ�HW�LQGXVWULHV�FXOWXUHOOHV

��SURGXFWLRQ�FLQpPDWRJUDSKLTXH��WKpkWUDOH�HW�79�

�� UHVWDXUDWLRQ� HW� DQLPDWLRQ�GHV�PRQXPHQWV�DUFKpRORJLTXHV�HW
KLVWRULTXHV�

��FUpDWLRQ�GH�PXVpHV�

��DUWV�JUDSKLTXHV�

��GHVLJQ�

�� DFWLYLWp� GH� SKRWRJUDSKLH��UHSRUWDJH�YLGpR��HQUHJLVWUHPHQW�HW
GpYHORSSHPHQW�GHV�ILOPV�

��SURGXFWLRQ�GH�FDVVHWWHV�DXGLR�YLVXHOOHV�

��FHQWUHV�FXOWXUHOV�

'pFUHW� Q�� �������GX��HU�PDUV�������SRUWDQW�GpOLPLWDWLRQ
GHV� ]RQHV� G
HQFRXUDJHPHQW� DX� GpYHORSSHPHQW
UpJLRQDO�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GX�GpYHORSSHPHQW�pFRQRPLTXH�

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW
SURPXOJDWLRQ� GX� FRGH� G
LQFLWDWLRQV� DX[� LQYHVWLVVHPHQWV� HW
QRWDPPHQW� VHV� DUWLFOHV� ���� ���� ��� HW� ��� WHO� TXH� PRGLILpH� HW
FRPSOpWpH�SDU�OD�ORL�Q�������GX����MDQYLHU������

9X�OH�GpFUHW�Q���������GX����IpYULHU�������SRUWDQW�GpOLPLWDWLRQ
GHV� ]RQHV� G
HQFRXUDJHPHQW� DX� GpYHORSSHPHQW� UpJLRQDO� WHO� TXH
PRGLILp� HW� FRPSOpWp� SDU� OHV� WH[WHV� VXEVpTXHQWV�HW�QRWDPPHQW�OH
GpFUHW�Q����������GX���PDL������

9X� O
DYLV� GHV� PLQLVWUHV� GH� O
LQWpULHXU�� GHV� ILQDQFHV�� GH
O
HQYLURQQHPHQW� HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��GH�O
LQGXVWULH�HW
GX�WRXULVPH�HW�GH�O
DUWLVDQDW�

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�

'pFUqWH��

$UWLFOH� SUHPLHU�� �� /D� OLVWH� GHV� ]RQHV� G
HQFRXUDJHPHQW� DX
GpYHORSSHPHQW� UpJLRQDO� SRXU� OHV� DFWLYLWpV� GHV� LQGXVWULHV
PDQXIDFWXULqUHV�� GX� WRXULVPH� HW� GH� O
DUWLVDQDW� HW� GH� FHUWDLQHV
DFWLYLWpV� GH� VHUYLFHV� HW� GHV� SURMHWV� G
LQIUDVWUXFWXUH� HW
G
pTXLSHPHQWV� FROOHFWLIV� SUpYXV� SDU� O
DUWLFOH� ��� GX� FRGH
G
LQFLWDWLRQV� DX[� LQYHVWLVVHPHQWV� HVW�IL[pH�HQ�DQQH[HV������ELV����
HW���ELV��

$UW�� ��� �� 6RQW� DEURJpHV� WRXWHV� GLVSRVLWLRQV� DQWpULHXUHV
FRQWUDLUHV� DX� SUpVHQW� GpFUHW�HW�QRWDPPHQW�OH�GpFUHW��������GX���
IpYULHU� ����� SRUWDQW� GpOLPLWDWLRQ� GHV� ]RQHV�G
HQFRXUDJHPHQW�DX
GpYHORSSHPHQW�UpJLRQDO�

$UW�� ��� �� /HV� PLQLVWUHV� GH� O
LQWpULHXU�� GHV� ILQDQFHV�� GH
O
HQYLURQQHPHQW� HW� GH� O
DPpQDJHPHQW� GX�WHUULWRLUH��GH�O
LQGXVWULH�
GX� GpYHORSSHPHQW�pFRQRPLTXH�HW�GX�WRXULVPH�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��HU�PDUV������

=LQH�(O�$ELGLQH�%HQ�$OL

$11(;(��

=RQHV�G
HQFRXUDJHPHQW�GX�GpYHORSSHPHQW�UpJLRQDO

SRXU�OHV�DFWLYLWpV�GHV�LQGXVWULHV�PDQXIDFWXULqUHV�

GH�O
DUWLVDQDW�HW�GH�FHUWDLQHV�DFWLYLWpV�GH�VHUYLFHV

�� /HV�GpOpJDWLRQV�GH�%pMD�1RUG��%pMD�6XG�HW�GH�0HGMH]�(O�%DE
GX�JRXYHUQRUDW�GH�%pMD�

�� /HV� GpOpJDWLRQV�GH�=DJKRXDQ��G
(O�)DKV�HW�GH�%LU�0
FKDUJXD
GX�JRXYHUQRUDW�GH�=DJKRXDQ�

��/D�GpOpJDWLRQ�GH�.RQGDU�GX�JRXYHUQRUDW�GH�6RXVVH�

��/D�GpOpJDWLRQ�GH�0HQ]HO�&KDNHU�GX�JRXYHUQRUDW�GH�6ID[�

��OD�GpOpJDWLRQ�GH�0HUHWK�GX�JRXYHUQRUDW�GH�*DEqV�

�� /HV� GpOpJDWLRQV� GH� 6LGL� $ORXDQH� HW� GH� 0HOORXOHFK� GX
JRXYHUQRUDW�GH�0DKGLD�

�� /HV� GpOpJDWLRQV� GH� .DLURXDQ� 1RUG� HW�GH�.DLURXDQ�6XG�GX
JRXYHUQRUDW�GH�.DLURXDQ�

$11(;(����ELV�

=RQHV�G
HQFRXUDJHPHQW�GX�GpYHORSSHPHQW�UpJLRQDO
SULRULWDLUHV�SRXU�OHV�VHFWHXUV�GHV�LQGXVWULHV�PDQXIDFWXULqUHV�

GH�O
DUWLVDQDW�HW�GH�FHUWDLQHV�DFWLYLWpV�GH�VHUYLFHV

��*RXYHUQRUDW�GH�.pELOL�

��*RXYHUQRUDW�GH�7R]HXU�

��*RXYHUQRUDW�GH�6LGL�%RX]LG�

��*RXYHUQRUDW�GH�.DVVHULQH�

��*RXYHUQRUDW�GX�.HI�

��*RXYHUQRUDW�GH�*DIVD�

��*RXYHUQRUDW�GH�-HQGRXED�

��*RXYHUQRUDW�GH�6LOLDQD�

��*RXYHUQRUDW�GH�7DWDRXLQH�

�� OHV� GpOpJDWLRQV�G
(O�$OD��GH�+DMHE�(O�$\RXQ��G
(FKHELND��GH

6ELNKD�� GH� +DIIRX]��GH�1DVUDOODK��GH�2XHVODWLD��GH�%RXKDMOD�HW�GH

&KHUDUGD�GX�JRXYHUQRUDW�GH�.DLURXDQ�

�� /HV� GpOpJDWLRQV� GH� 1HI]D�� GH� $PGRXQ�� GH� 7HVWRXU�� GH

7HERXUVRXN��GH�*RXEHOODW�HW�GH�7LEDU�GX�JRXYHUQRUDW�GH�%pMD�

�� /HV� GpOpJDWLRQV� G
(]�]HULED�� G
(QQDGKRXU� HW� GH�6DRXDI�GX

JRXYHUQRUDW�GH�=DJKRXDQ�

��OD�GpOpJDWLRQ�GH�6LGL�(O�+DQL�GX�JRXYHUQRUDW�GH�6RXVVH�

�� /HV�GpOpJDWLRQV�GH�0DWPDWD�$QFLHQQH��GH�0DWPDWD�1RXYHOOH

G
(O�+DPPD�HW�GH�0HQ]HO�(O�+DELE�GX�JRXYHUQRUDW�GH�*DEqV�

�� /HV� GpOpJDWLRQV� G
(O� *KUDLED�� G
(O� $PUD�� GH� $JDUHE�� GH

'MHEHQLDQD�� GH� %LU� $OL�%HQ�.KpOLID��GH�6NKLUD��G
(O�+DQFKD�HW�GH

NHUNHQQDK�GX�JRXYHUQRUDW�GH�6ID[�

�� /HV�GpOpJDWLRQV�GH�2XOHG�&KDPHNK��GH�+pELUD��G
(VVDRXDVVL

HW�GH�&KRUEDQH�GX�JRXYHUQRUDW�GH�0DKGLD�

�� /HV� GpOpJDWLRQV�GH�'MRXPLQH��GH�6HGMQDQH�HW�GH�*KH]DOD�GX

JRXYHUQRUDW�GH�%L]HUWH�

�� /HV� GpOpJDWLRQV� GH� 0HGHQLQH� 1RUG�� GH�0HGHQLQH�6XG��GH

6LGL� 0DNKORXI�� GH� %HQ� *XHUGDQH� HW� GH� %pQL� .KpGHFKH� GX

JRXYHUQRUDW�GH�0HGHQLQH�



-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²���PDUV����� 1����3DJH����

$11(;(��

=RQHV�G
HQFRXUDJHPHQW�GX�GpYHORSSHPHQW�UpJLRQDO

SRXU�OH�VHFWHXU�WRXULVWLTXH

7RXULVPH�6DKDULHQ��

��/H�JRXYHUQRUDW�GH�7R]HXU

��/H�JRXYHUQRUDW�GH�.pELOL�

�� /HV�GpOpJDWLRQV�GH�5HPDGD�HW�GH�'KHKLED�GX�JRXYHUQRUDW�GH
7DWDRXLQH

�� /HV� GpOpJDWLRQV� G
(O� +DPPD� HW� GH� 0HQ]HO� +DELE� GX
JRXYHUQRUDW�GH�*DEqV

�� /HV� GpOpJDWLRQV� GH� *DIVD� 1RUG�� GH� 6LGL�$wFK��GH�.VDU��GH
*DIVD� 6XG�� GH� *XHWDU�� GH� %HONKLU� HW�GH�6QDG�GX�JRXYHUQRUDW�GH
*DIVD�

7RXULVPH�GH�PRQWDJQH��

�� /HV� GpOpJDWLRQV� GH� %LU� /DKPDU�� GH� 7DWDRXLQH� 1RUG�� GH
7DWDRXLQH� 6XG�� GH� *KRPUDVVHQ� HW� GX� 6PDU� GX� JRXYHUQRUDW�GH
7DWDRXLQH�

�� /D� GpOpJDWLRQ� GH� %pQL� .KpGHFKH� GX� JRXYHUQRUDW� GH
0HGHQLQH�

�� /HV� GpOpJDWLRQV� GH� 0DWPDWD� 1RXYHOOH� HW� GH� 0DWPDWD
$QFLHQQH�GX�JRXYHUQRUDW�GH�*DEqV

/H�WRXULVPH�F{WLHU�GX�QRUG��

�� /HV� GpOpJDWLRQV� GH� 7DEDUND� HW� GH� $wQ� 'UDKHP� GX
JRXYHUQRUDW�GH�-HQGRXED

��/D�GpOpJDWLRQ�GH�1HI]D�GX�JRXYHUQRUDW�GH�%pMD

/H�WRXULVPH�FXOWXUHO��

��'RXJJD��GpOpJDWLRQ�GH�7HERXUVRXN�

��%XOODUpJLD��GpOpJDWLRQ�GH�-HQGRXED�1RUG�

��&KHPWRX��GpOpJDWLRQ�GH�-HQGRXED�1RUG�

��0DNKWDU��GpOpJDWLRQ�GH�0DNKWDU�

��6EHLWOD��GpOpJDWLRQ�GH�6EHLWOD�

��/H�.HI��GpOpJDWLRQ�GX�.HI�

��8WLTXH��GpOpJDWLRQ�GH�G
8WLTXH�

��8WKLQD��GpOpJDWLRQ�GH�0RUQDJ�

��.HUNRXDQH��GpOpJDWLRQ�GH�+DPPDP�*KH]D]�

��(O�-HP��GpOpJDWLRQ�G
(O�-HP�

��.DLURXDQ��GpOpJDWLRQ�GH�.DLURXDQ�

��2XHVODWLD��GpOpJDWLRQ�GH�2XHVODWLD�

��.HVUD��GpOpJDWLRQ�GH�.HVUD�

��+LGUD��GpOpJDWLRQ�GH�+LGUD�

��6LOLDQD��GpOpJDWLRQ�GH�6LOLDQD�

��7LERXUERXPDMXV��GpOpJDWLRQ�G
(O�)DKV�

��7LEDU��GpOpJDWLRQ�GH�7LEDU�

��7HVWRXU��GpOpJDWLRQ�GH�7HVWRXU��

/H�WRXULVPH�7KHUPDO��

��=DJKRXDQ��GpOpJDWLRQ�GH�=DJKRXDQ�

��-HEHO�2XVW��GpOpJDWLRQ�GH�%LU�0
FKDUJD�

��(]�=ULED��GpOpJDWLRQ�GH�(]�=ULED�

��+DPPDP�0HOOqJXH��GpOpJDWLRQ�GX�.HI�RXHVW��

/H�WRXULVPH�YHUW�HW�pFRORJLTXH��

��3DUF�G
,FKNHXO��GpOpJDWLRQ�GH�7LQMD�

��3DUF�GH�%RX�+HGPD��GpOpJDWLRQ�GH�0H]]RXQD�

��3DUF�GH�&KDkPEL��GpOpJDWLRQ�GH�.DVVHULQH�

��,OH�GH�.HUNHQQDK��GpOpJDWLRQ�GH�.HUNHQQDK�

$11(;(����ELV�

=RQHV�G
HQFRXUDJHPHQW�DX�GpYHORSSHPHQW�UpJLRQDO

SRXU�OH�WRXULVPH�VDKDULHQ

�]RQHV�GH�UHFRQYHUVLRQ�PLQLqUH�

�� /HV� GpOpJDWLRQV� GH�0RXODUqV��GH�0HWODRXL�GH�5HGH\HI�HW�GH
0
GKLOOD�GX�JRXYHUQRUDW�GH�*DIVD�

'pFUHW�Q���������GX��HU�PDUV�������SRUWDQW�HQFRXUDJHPHQW
GH�OD�SHWLWH�HW�PR\HQQH�HQWUHSULVH�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GX�GpYHORSSHPHQW�pFRQRPLTXH�

9X� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ������ SRUWDQW� ORL� GHV
ILQDQFHV� SRXU� OD� JHVWLRQ������HW�QRWDPPHQW�VRQ�DUWLFOH����FUpDQW
OH�IRQGV�GH�SURPRWLRQ�HW�GH�GpFHQWUDOLVDWLRQ�LQGXVWULHOOH�

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW
SURPXOJDWLRQ� GX� FRGH� G
LQFLWDWLRQV� DX[� LQYHVWLVVHPHQWV� WHO�TXH
PRGLILpH� HW� FRPSOpWpH�SDU�OHV�WH[WHV�VXEVpTXHQWV�GRQW�QRWDPPHQW
OD�ORL�Q�������GX����MDQYLHU������

9X� OH� GpFUHW� Q�� ������� GX���MXLQ�������SRUWDQW�UHIRQWH�GH�OD
UpJOHPHQWDWLRQ� GX� IRQGV� GH� SURPRWLRQ� HW� GH� GpFHQWUDOLVDWLRQ
LQGXVWULHOOH� WHO� TXH� PRGLILp� SDU� OH� GpFUHW�Q��������GX����MDQYLHU
�����

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
LQFLWDWLRQV�DX[�LQYHVWLVVHPHQWV�WHO�TXH�PRGLILp
HW� FRPSOpWp� SDU� OHV� WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�OH�GpFUHW�Q�
��������GX����RFWREUH������

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��HU�PDUV������

9X�O
DYLV�GHV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�O
LQGXVWULH�

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�

'pFUqWH��

$UWLFOH� SUHPLHU�� ��/HV�LQYHVWLVVHPHQWV�GH�FUpDWLRQ�UpDOLVpV�SDU
OHV� SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV�LQGXVWULHOOHV�HW�GH�VHUYLFHV�GRQW
OH� WRWDO� QH� GpSDVVH� SDV� WURLV� PLOOLRQV�GH�GLQDUV�VRQW�pOLJLEOHV�DX
FRQFRXUV�GX�IRQGV�GH�SURPRWLRQ�HW�GH�GpFHQWUDOLVDWLRQ�LQGXVWULHOOH�

&H� FRQFRXUV� SHXW�rWUH�pWHQGX�DX[�LQYHVWLVVHPHQWV�G
H[WHQVLRQ
j� FRQGLWLRQ� TXH� O
LQYHVWLVVHPHQW�JOREDO�GH�O
HQWUHSULVH��\�FRPSULV
OHV�LPPRELOLVDWLRQV�QHWWHV��QH�GpSDVVH�SDV�WURLV�PLOOLRQV�GH�GLQDUV�

/HV� HQWUHSULVHV� LQLWLDOHPHQW� ILQDQFpHV� GDQV� OD� FDGUH� GH
O
HQFRXUDJHPHQW�GHV�QRXYHDX[�SURPRWHXUV�RX�GX�IRQGV�QDWLRQDO�GH
SURPRWLRQ� GH� O
DUWLVDQDW� HW� GHV�SHWLWV�PpWLHUV�GHPHXUDQW�pOLJLEOHV
DX� FRQFRXUV� GX� IRQGV� GH� SURPRWLRQ� HW� GH� GpFHQWUDOLVDWLRQ
LQGXVWULHOOH�DX�WLWUH�GH�OHXUV�LQYHVWLVVHPHQWV�G
H[WHQVLRQ�

6RQW� pOLJLEOHV� DX� FRQFRXUV� GX� IRQGV� GH� SURPRWLRQ� HW� GH
GpFHQWUDOLVDWLRQ�LQGXVWULHOOH��OHV�LQYHVWLVVHPHQWV�UpDOLVpV�GDQV��

�� OHV� DFWLYLWpV� GHV� LQGXVWULHV� PDQXIDFWXULqUHV� ILJXUDQW� j
O
DQQH[H���GX�SUpVHQW�GpFUHW�

�� OHV� DFWLYLWpV� GH� VHUYLFHV� �� OLpV� j� O
LQGXVWULH� �� ILJXUDQW� j

O
DQQH[H���GX�SUpVHQW�GpFUHW�

$UW�� ��� �� /H� FRQFRXUV� GX� IRQGV� GH� SURPRWLRQ� HW� GH

GpFHQWUDOLVDWLRQ� LQGXVWULHOOH� HVW� DFFRUGp�SDU�OH�PLQLVWUH�FKDUJp�GH

O
LQGXVWULH� DSUqV� DYLV� GH� OD� FRPPLVVLRQ� SUpYXH� SDU� O
DUWLFOH� �

�QRXYHDX�� GX� GpFUHW� Q�� �������GX����PDUV������SRUWDQW�IL[DWLRQ

GHV� SULPHV��GHV�OLVWHV�GHV�DFWLYLWpV�HW�GHV�SURMHWV�G
LQIUDVWUXFWXUH�HW

G
pTXLSHPHQWV� FROOHFWLIV� pOLJLEOHV� DX[� HQFRXUDJHPHQW�DX�WLWUH�GX

GpYHORSSHPHQW�UpJLRQDO�


