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'pFUHW� Q�� ���������� GX� ��� DR�W� ������ SRUWDQW�
PRGLILFDWLRQ� GX� GpFUHW� Q�� ������� GX� ��� IpYULHU�
������ IL[DQW� OD� OLVWH�GHV�pTXLSHPHQWV�QpFHVVDLUHV�
DX[� LQVWLWXWLRQV� GH� SURGXFWLRQ� HW� G
LQGXVWULHV�
FXOWXUHOOHV�� VXVFHSWLEOHV� GH� EpQpILFLHU� GHV�
LQFLWDWLRQV� SUpYXHV� SDU� O
DUWLFOH� ��� GX� FRGH�
G
LQFLWDWLRQ�DX[� LQYHVWLVVHPHQWV�HW� OHV�FRQGLWLRQV�
G
RFWURL�GH�FHV�DYDQWDJHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OH�FRGH�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�SURPXOJXp�SDU�OD�
ORL� Q�� ������ GX� �� MXLQ� ������ HQVHPEOH� OHV� WH[WHV� TXL� O
RQW�
PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW� OD� ORL�Q�����������GX����
GpFHPEUH������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O
DQQpH�������

9X�OH�QRXYHDX�WDULI�GHV�GURLWV�GH�GRXDQH�j�O
LPSRUWDWLRQ��
SURPXOJXp�SDU�OD�ORL�Q���������GX����GpFHPEUH�������WHOOH�
TXH� PRGLILp� RX� FRPSOpWp� SDU� OHV� WH[WHV� VXEVpTXHQWV� HW�
QRWDPPHQW� OD� ORL� Q�� ��������� GX� ��� GpFHPEUH� ������
SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O
DQQpH�������

9X� OH� FRGH� G
LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV� SURPXOJXp�
SDU� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ����� HW� QRWDPPHQW�
O
DUWLFOH�����WHO�TXH�PRGLILp�RX�FRPSOpWp�SDU�OD�ORL�Q�������
���GX����MXLOOHW�������

9X�OH�GpFUHW�Q���������GX����IpYULHU�������IL[DQW�OD�OLVWH�
GHV� pTXLSHPHQWV� QpFHVVDLUHV� DX[� pWDEOLVVHPHQWV� GH�
SURGXFWLRQ� � HW� G
LQGXVWULHV� FXOWXUHOOHV�� VXVFHSWLEOHV� GH�
EpQpILFLHU�GHV�LQFLWDWLRQV�ILVFDOHV�SUpYXHV�SDU�O
DUWLFOH����GX�
FRGH� G
LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV� HW� OHV� FRQGLWLRQV�
G
RFWURL�GH�FHV�DYDQWDJHV�� WHO�TXH�PRGLILp�RX�FRPSOpWp�SDU�
OH�GpFUHW�Q���������GX����PDUV�������

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQGXVWULH��

9X�O
DYLV�GX�PLQLVWUH�GH�OD�FXOWXUH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 6RQW� DMRXWpV� j� OD� OLVWH� ILJXUDQW� j�
O
DQQH[H� Q�� ,� GX� GpFUHW� Q�� ������� GX� ��� IpYULHU� �����
VXVYLVp��OHV�pTXLSHPHQWV�VXLYDQWV���

([����������0pPRLUH�GH�VWRFNDJH�G
LPDJH�j�GLVTXH�RSWR�

PDJQpWLTXH��SRXU�PRQWDJH�QXPpULTXH�DXGLR�YLGpR���

([����������'LVTXH�GXU��

([�� ������ �� *URXSHV� pOHFWURJqQHV� LQVRQRULVpV� G
XQH�
SXLVVDQFH�YDULDQW�HQWUH���HW�����.9$��

([�������� ��%DQGHV�PDJQpWLTXHV�HQ�FDVVHWWHV�SUpSDUpHV�
SRXU�O
HQUHJLVWUHPHQW�GX�VRQ�HW�GH�O
LPDJH��%UDQW�FDVW���

([����������'LVTXHV�HW�GLVTXHWWHV�HQUHJLVWUpV��ORJLFLHOV���

([����������&DPpVFRSH��

(;����������/HV�PRQLWHXUV��

([�� ������ �� /DPSHV� XWLOLVpHV� GDQV� OHV� SURGXLWV�
FLQpPDWRJUDSKLTXHV��

([����������&DPLRQ�JURXSH�pOHFWURJqQH�LQVRQRULVp��

$UW����� ��/HV�PLQLVWUHV�GHV�ILQDQFHV��GH� O
LQGXVWULH�HW�GH�
OD� FXOWXUH� 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����DR�W�������

=LQH�(O�$ELGLQH�%HQ�$OL�

'pFUHW� Q�� ���������� GX� ��� DR�W� ������ UHODWLI� j� OD�
FUpDWLRQ� GX� JUDQG� SUL[� GX� 3UpVLGHQW� GH� OD�
5pSXEOLTXH� j� OD� PHLOOHXUH� DVVRFLDWLRQ� VH�
GLVWLQJXDQW�SDU�VHV�LQWHUYHQWLRQV�GDQV�OH�V\VWqPH�
GH�PLFUR�FUpGLWV�HW�j� OD�IL[DWLRQ�GHV�FRQGLWLRQV�HW�
PRGDOLWpV�GH�OHXU�RFWURL��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X� OD� ORL� Q�� ������� GX� �� QRYHPEUH������� UHODWLYH� DX[�
DVVRFLDWLRQV�� WHOOH� TXH� PRGLILpH� HW� FRPSOpWpH� SDU� OD� ORL�
RUJDQLTXH� Q�� ������ GX� �� DR�W� ����� HW� OD� ORL� RUJDQLTXH� Q��
������GX���DYULO�������

9X�OD�ORL�RUJDQLTXH�Q��������GX����MXLOOHW�������UHODWLYH�
DX[�PLFUR�FUpGLWV�DFFRUGpV�SDU�OHV�DVVRFLDWLRQV��

�9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� ,O� HVW� LQVWLWXp� XQ� SUL[� DQQXHO� SRXU�
HQFRXUDJHU� OHV� DVVRFLDWLRQV� j� GpYHORSSHU� OHXUV� DFWLYLWpV�
GDQV�OH�GRPDLQH�GH�PLFUR�FUpGLWV��GpQRPPp��*UDQG�SUL[�GX�
3UpVLGHQW� GH� OD� 5pSXEOLTXH� j� OD� PHLOOHXUH� DVVRFLDWLRQ� VH�
GLVWLQJXDQW�SDU�VHV�LQWHUYHQWLRQV�GDQV�OH�V\VWqPH�GH�PLFUR�
FUpGLWV���

$UW�������/H�JUDQG�SUL[�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�j�
OD�PHLOOHXUH�DVVRFLDWLRQ�VH�GLVWLQJXDQW�SDU�VHV�LQWHUYHQWLRQV�
GDQV� OH� V\VWqPH� GH� PLFUR�FUpGLWV� HVW� DWWULEXp� HQ� WHQDQW�
FRPSWH�HVVHQWLHOOHPHQW�GX�QRPEUH�GH�FUpGLWV�DFFRUGpV�HW�GX�
WDX[�GH�UHFRXYUHPHQW�HQUHJLVWUp��

$UW�������/H�JUDQG�SUL[�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�j�
OD�PHLOOHXUH�DVVRFLDWLRQ�VH�GLVWLQJXDQW�SDU�VHV�LQWHUYHQWLRQV�
GDQV�OH�V\VWqPH�GH�PLFUR�FUpGLWV�HVW�RFWUR\p�DQQXHOOHPHQW�j�
O
RFFDVLRQ� GH� O
DQQLYHUVDLUH� GH� OD� FUpDWLRQ� GH� OD� %DQTXH�
WXQLVLHQQH�GH�VROLGDULWp��6RQ�PRQWDQW�HVW�IL[p�FRPPH�VXLW���

���HU�SUL[���&LQT�PLOOH�GLQDUV��

���qPH�SUL[���7URLV�PLOOH�GLQDUV��

���qPH�SUL[���0LOOH�FLQT�FHQWV�GLQDUV��

/H� PRQWDQW� GHV� SUL[� HVW� LPSXWp� VXU� OH� EXGJHW� GX�
PLQLVWqUH�GHV�ILQDQFHV��

$UW����� ��/
RXYHUWXUH�GHV�FDQGLGDWXUHV�DX�JUDQG�SUL[�GX�
3UpVLGHQW� GH� OD� 5pSXEOLTXH� j� OD� PHLOOHXUH� DVVRFLDWLRQ� VH�
GLVWLQJXDQW�SDU�VHV�LQWHUYHQWLRQV�GDQV�OH�V\VWqPH�GH�PLFUR�
FUpGLWV�HVW�DQQRQFpH�DX�GpEXW�GX�PRLV�GH�IpYULHU�GH�FKDTXH�
DQQpH��

/HV� FDQGLGDWXUHV�� DSSX\pHV� SDU� XQ� GRVVLHU�� VRQW�
HQYR\pHV� DX� SUpVLGHQW�� GLUHFWHXU� JpQpUDO� GH� OD� EDQTXH�
WXQLVLHQQH� GH� VROLGDULWp�� GDQV� XQ� GpODL� QH� GpSDVVDQW� SDV� OH�
���PDUV�GH�FKDTXH�DQQpH��

$UW�� ��� �� /
H[DPHQ� HW� OH� FODVVHPHQW� GHV� FDQGLGDWXUHV��
SRXU�O
RFWURL�GX�JUDQG�SUL[�GX�3UpVLGHQW�GH�OD�5pSXEOLTXH�j�
OD�PHLOOHXUH�DVVRFLDWLRQ�VH�GLVWLQJXDQW�SDU�VHV�LQWHUYHQWLRQV�
GDQV� OH� V\VWqPH� GH� PLFUR�FUpGLWV�� VRQW� FRQILpV� j� XQH�
FRPPLVVLRQ� QDWLRQDOH� SUpVLGpH� SDU� OH� SUpVLGHQW� �� GLUHFWHXU�
JpQpUDO� GH� OD� EDQTXH� WXQLVLHQQH� GH� VROLGDULWp� HW� FRPSRVpH�
GHV�PHPEUHV�VXLYDQWV���

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�ILQDQFHV��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
LQWpULHXU��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��


