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$UW�������/H�UpJLPH�ILVFDO�SULYLOpJLp��SUpYX�SDU�O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW��HVW�DFFRUGp�VXU�GHPDQGH�GpSRVpH�SDU�OHV�
HQWUHSULVHV� LQGXVWULHOOHV� DXSUqV� GHV� VHUYLFHV� FRQFHUQpV� GX� PLQLVWqUH� GH� O
LQGXVWULH�� DSSX\pH� G
XQ� SURJUDPPH� DQQXHO� GH�
SURGXFWLRQ� FRPSRUWDQW� OD� GpVLJQDWLRQ� HW� OHV� TXDQWLWpV� GHV� PDWLqUHV� SUHPLqUHV� HW� LQWUDQWV� j� LPSRUWHU� HW� QpFHVVDLUHV� j� OD�
IDEULFDWLRQ�GHV�pTXLSHPHQWV�HW�SURGXLWV�VXVYLVpV��

&HW�DYDQWDJH�HVW�DFFRUGp�SDU�DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�VXU�OD�EDVH�GX�SURJUDPPH�DQQXHO�GH�SURGXFWLRQ��SUpVHQWp�HQ�
O
REMHW��G�PHQW�YLVp�SDU�OH�PLQLVWUH�GH�O
LQGXVWULH��

$UW�������3RXU�EpQpILFLHU�GX�UpJLPH�ILVFDO�SULYLOpJLp�SUpYX�SDU�O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW��OHV�HQWUHSULVHV�LQGXVWULHOOHV�
FRQFHUQpHV�VRQW�WHQXHV�GH�VRXVFULUH�XQ�HQJDJHPHQW�GH�QH�SDV�FpGHU�HQ�O
pWDW�OHV�PDWLqUHV�SUHPLqUHV�HW�LQWUDQWV�LPSRUWpV�GDQV�OH�
FDGUH�GX�SUpVHQW�GpFUHW�HW�G
DFTXLWWHU�OD�WRWDOLWp�GHV�GURLWV�HW�WD[HV�GXV�VXU�OHV�SURGXLWV�GH�O
HVSqFH�TXL�VHUDLHQW�GpWRXUQpV�GH�OHXU�
GHVWLQDWLRQ�SULYLOpJLpH��VDQV�SUpMXGLFH�GHV�VDQFWLRQV�SUpYXHV�SDU�OH�FRGH�GHV�GRXDQHV��

$UW�������/HV�GLVSRVLWLRQV�GX�SUpVHQW�GpFUHW�V
DSSOLTXHQW�MXVTX
DX����GpFHPEUH�������

$UW�������/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�O
LQGXVWULH�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���PDUV�������
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7DEOHDX�GHV�SURGXLWV�HW�pTXLSHPHQWV��GRQW�OHV�PDWLqUHV�SUHPLqUHV�HW�LQWUDQWV�Q
D\DQW�SDV�GH�VLPLODLUHV�
IDEULTXpV�ORFDOHPHQW��EpQpILFLDQW�GH�OD�VXVSHQVLRQ�GHV�GURLWV�GH�GRXDQHV�GXV�j�O
LPSRUWDWLRQ�

�

1��GH�SRVLWLRQ� 'pVLJQDWLRQ�GHV�SURGXLWV� 1��GX�WDULI�
������

�
������

�
�

������
�
�

([�������
�

([�������
�

([�������
�

([�������
�

([�������
�

([�������
�

([�������
�

�

1RQ�WLVVpV��
�
7LVVXV�LPSUpJQpV��HQGXLWV�RX�UHFRXYHUWV�GH�PDWLqUH�SODVWLTXH�RX�
VWUDWLILpV�DYHF�GH�OD�PDWLqUH�SODVWLTXH��
�
$XWUHV� WLVVXV� LPSUpJQpV�� HQGXLWV� RX� UHFRXYHUWV�� WRLOHV� SHLQWHV�
SRXU�GpFRUV�GH�WKpkWUHV��IRQGV�G
DWHOLHU�RX�XVDJHV�DQDORJXHV��
�
3RPSHV�YROXPpWULTXHV��
�
%U�OHXUV�SRXU�O
DOLPHQWDWLRQ�GHV�IR\HUV��
�
)RXUV�LQGXVWULHOV�RX�GH�ODERUDWRLUHV��QRQ�pOHFWULTXHV��
�
6pFKRLUV��
�
&DODQGUHV�HW�ODPLQRLUV��
�
%ORFV�GH�EDVFXOHPHQW�K\GUDXOLTXHV��
�
%URVVHV�HW�EDODLV�EURVVHV�SRXU�O
HQWUHWLHQ�GHV�VXUIDFHV�RX�SRXU�OH�
PpQDJH�� \� FRPSULV� OHV� EURVVHV� j� YrWHPHQWV� RX� j� FKDXVVXUHV��
UDFOHWWHV�HQ�FDRXWFKRXF��EDODLV�HW�DXWUHV�DUWLFOHV�GH�EURVVHULH��
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'pFUHW� Q�� ���������GX� ��PDUV� ������ DFFRUGDQW�j� OD� VRFLpWp� �81,0('�� OHV�DYDQWDJHV� ILVFDX[� UHODWLIV� DX[�
pTXLSHPHQWV�SUpYXV�SDU�O
DUWLFOH����GX�FRGH�G
LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�OD� ORL�Q��������GX��� MXLQ�������SRUWDQW�SURPXOJDWLRQ�GX�FRGH�GH� OD�WD[H�VXU�OD�YDOHXU�DMRXWpH��HQVHPEOH�GHV�WH[WHV�O
D\DQW�
PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OD�ORL�Q�����������GX����GpFHPEUH������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O
DQQpH�������

9X�OD�ORL�Q���������GX����GpFHPEUH�������UHODWLYH�j�O
DSSOLFDWLRQ�G
XQ�QRXYHDX�WDULI�GHV�GURLWV�GH�GRXDQH�j�O
LPSRUWDWLRQ��
HQVHPEOH�OHV�WH[WHV�O
D\DQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OD�ORL�Q�����������GX����GpFHPEUH������SRUWDQW�ORL�GH�ILQDQFHV�
SRXU�O
DQQpH�������

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�SURPXOJDWLRQ�GX�FRGH�G
LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV�HW�QRWDPPHQW�VRQ�
DUWLFOH�����HQVHPEOH�OHV�WH[WHV�O
D\DQW�PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OD�ORL�Q����������GX����MXLOOHW�������

9X� OH� GpFUHW� Q�� �������� GX� ��� GpFHPEUH� ������ SRUWDQW� FRPSRVLWLRQ�� RUJDQLVDWLRQ� HW� PRGHV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ�VXSpULHXUH�GHV�LQYHVWLVVHPHQWV��

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


