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,O�HVW�PLV�ILQ�DX[�IRQFWLRQV�GH�0RQVLHXU�$EGHUUD]HN�2XOHG�
$OL�� HQ� TXDOLWp� GH� FKDUJp� GH� PLVVLRQ� DXSUqV� GX� FDELQHW� GX�
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'pFUHW�Q������������GX����PDL�������FRPSOpWDQW�OH�
GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW�
IL[DWLRQ� GHV� OLVWHV� GHV� DFWLYLWpV� UHOHYDQW� GHV�
VHFWHXUV� SUpYXV� SDU� OHV� DUWLFOHV� ��� ��� �� HW� ��� GX�
FRGH�G
LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

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

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW�
IL[DWLRQ�GHV�OLVWHV�GHV�DFWLYLWpV�UHOHYDQW�GHV�VHFWHXUV�SUpYXV�
SDU� OHV� DUWLFOHV� ��� ��� ��� HW� ��� GX� FRGH� G
LQFLWDWLRQ� DX[�
LQYHVWLVVHPHQWV�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILp� RX�
FRPSOpWp�� QRWDPPHQW� OH� GpFUHW� Q�� ��������� GX� ��� DYULO�
������

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

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� ,O� HVW� DMRXWp� j� OD� OLVWH� GHV� DFWLYLWpV�
SUpYXHV� SDU� O
DQQH[H� MRLQWH� DX� GpFUHW� Q�� ������� GX� ���
IpYULHU� ����� VXVYLVp�� OHV� DFWLYLWpV� VXLYDQWHV�� WHOOHV� TXH�
IL[pHV�SDU�OHV�SDUDJUDSKHV�HW�OHV�SRLQWV�VXLYDQWV���

,,���,QGXVWULHV�PDQXIDFWXULqUHV���

6HFWHXU�GHV�LQGXVWULHV�DJUR�DOLPHQWDLUHV���


������LQGXVWULHV�DOLPHQWDLUHV�GLYHUVHV���

��DEDWWRLUV�LQGXVWULHOV��

6HFWHXU� GHV� LQGXVWULHV� PpFDQLTXHV�� PpWDOOLTXHV��
PpWDOOXUJLTXHV�HW�pOHFWULTXHV�


������IDEULFDWLRQ�G
DYLRQV�VDQV�SLORWHV��

,,,���/HV�VHUYLFHV���


����DXWUHV�VHUYLFHV�GRQW���

�� EXUHDX� GH� VpOHFWLRQ� HW� GH� FRQVHLO� HQ� SODFHPHQW� GH�
SHUVRQQHO�

��VHUYLFHV�UHODWLIV�DX[�FRUWqJHV�IXQpUDLUHV�

��QHWWR\DJH�GHV�QpFHVVDLUHV�HW�GHV�RXWLOV�GH�SURGXFWLRQ�

�� VHUYLFHV� GH� SXOYpULVDWLRQ� DpULHQQH� GHV� LQVHFWLFLGHV� HW�
SHVWLFLGHV�SRXU�OHV�FXOWXUHV�HW�O
DUERULFXOWXUH��

$UW�������,O�HVW�DMRXWp�j�OD�OLVWH�GHV�DFWLYLWpV�GHV�VHUYLFHV�

OLpV�j�O
DJULFXOWXUH�HW�j�OD�SrFKH�SUpYXH�SDU�OH�SDUDJUDSKH���

GH�O
DUWLFOH���GX�GpFUHW�Q���������GX����IpYULHU������VXVYLVp�

OHV�DFWLYLWpV�VXLYDQWHV���


�DFWLYLWpV�OLpHV�j�O
DJULFXOWXUH���

�� VHUYLFHV� GH� SXOYpULVDWLRQ� DpULHQQH� GHV� LQVHFWLFLGHV� HW�

SHVWLFLGHV�SRXU�OHV�FXOWXUHV�HW�O
DUERULFXOWXUH�

��IRUDJH�GHV�SXLWV�HW�SURVSHFWLRQ�G
HDX��


�DFWLYLWpV�OLpHV�j�OD�SrFKH���

��QHWWR\DJH�GHV�QpFHVVDLUHV�HW�GHV�RXWLOV�GH�SURGXFWLRQ��

$UW�� ���� /HV� � PLQLVWUHV� GHV� ILQDQFHV�� GH� O
LQGXVWULH�� GH�

O
DJULFXOWXUH�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�
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'pFUHW�Q������������GX����PDL�������SRUWDQW�RFWURL�
GH� OD� �qPH� WUDQFKH�GH� O
DXJPHQWDWLRQ�JOREDOH�GH�
O
LQGHPQLWp�GH�QRQ�FOLHQWqOH�DOORXpH�DX�FRUSV�GHV�
LQVSHFWHXUV�PpGLFDX[�HW�MX[WDPpGLFDX[�DX�WLWUH�GH�
O
DQQpH�������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� VHSWHPEUH������� SRUWDQW�
VWDWXW�GX�FRUSV�GHV�LQVSHFWHXUV�PpGLFDX[�HW�MX[WDPpGLFDX[��
HQVHPEOH� OHV� WH[WHV� VXL� O
RQW� PRGLILp� RX� FRPSOpWp� HW�
QRWDPPHQW�OH�GpFUHW�Q����������GX����VHSWHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� VHSWHPEUH� ������ UHODWLI�
DX[� LQGHPQLWpV� SDUWLFXOLqUHV� GX� FRUSV� GHV� LQVSHFWHXUV�
PpGLFDX[� HW� MX[WDPpGLFDX[�� HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�
PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q����������GX�
���VHSWHPEUH�������

9X� OH� GpFUHW� Q�� ���������� GX� ��� PDL� ������ SRUWDQW�
PDMRUDWLRQ�GH�O
LQGHPQLWp�GH�QRQ�FOLHQWqOH�DOORXpH�DX[�FRUSV�
GHV� LQVSHFWHXUV� PpGLFDX[� HW� MX[WDPpGLFDX[� DX� WLWUH� GH�
O
DQQpH�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /HV� WDX[� GH� OD� �qPH� WUDQFKH� GH�
O
DXJPHQWDWLRQ� GH� O
LQGHPQLWp� GH� QRQ�FOLHQWqOH� DOORXpH� DX�
FRUSV� GHV� LQVSHFWHXUV� PpGLFDX[� HW� MX[WDPpGLFDX[�� SUpYXH�
SDU�OH�GpFUHW�VXVYLVp�Q����������GX����VHSWHPEUH�������VRQW�
IL[pV�FRQIRUPpPHQW�DX[�LQGLFDWLRQV�GX�WDEOHDX�FL�DSUqV���


