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DGPLVVLRQ� GDQV� FHWWH� SRVLWLRQ� HVW� VXERUGRQQpH� j� OD� SURGXFWLRQ� SUpDODEOH� G
XQH� DWWHVWDWLRQ� GpOLYUpH� SDU� OHV� VHUYLFHV�

FRPSpWHQWV�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��
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'pFUHW�Q�����������GX����MDQYLHU�������DFFRUGDQW�j�

OD�VRFLpWp��3),=(5��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�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� ������ 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�SDU� OHV� WH[WHV�VXEVpTXHQWV�
HW�QRWDPPHQW�OH�GpFUHW�Q������������GX����RFWREUH�������

9X� O
DYLV� GH� OD� FRPPLVVLRQ� VXSpULHXUH�G
LQYHVWLVVHPHQW�

GX����MXLOOHW�������

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

GpYHORSSHPHQW�pFRQRPLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /D� VRFLpWp� �3),=(5�� EpQpILFLH� GH�

O
H[RQpUDWLRQ�GHV�GURLWV�GH�GRXDQH�HW�GH�OD�VXVSHQVLRQ�GH�OD�

WD[H� VXU� OD� YDOHXU� DMRXWpH� GXV� j� O
LPSRUWDWLRQ� GHV�

pTXLSHPHQWV� QpFHVVDLUHV� j� OD� VDOOH� EODQFKH� HW� ILJXUDQW� j� OD�

OLVWH�DQQH[pH�DX�SUpVHQW�GpFUHW��

$UW�� ��� ±� /D� VRFLpWp� �3),=(5�� V
HQJDJH� SDU� pFULW� j� QH�

SDV� FpGHU� j� WLWUH� RQpUHX[� RX� JUDWXLW� OHV� pTXLSHPHQWV�

LPSRUWpV��HW�FH��SHQGDQW�OHV�FLQT�DQQpHV�TXL�VXLYHQW�OD�GDWH�

G
LPSRUWDWLRQ��

$UW�� ��� ±� /D� FHVVLRQ� GHV� pTXLSHPHQWV� LPSRUWpV� VRXV�

FRXYHUW� GX� UpJLPH� ILVFDO� SULYLOpJLp�� DYDQW� O
H[SLUDWLRQ� GX�

GpODL� FLWp� j� O
DUWLFOH� �� FL�GHVVXV�� HVW� VXERUGRQQpH� j�

O
DFTXLWWHPHQW�GHV�GURLWV�HW�WD[HV�GXV�VXU�OD�EDVH�GH�OD�YDOHXU�

HW�GHV�WDX[�HQ�YLJXHXU�j�OD�GDWH�GH�FHVVLRQ��

$UW�����±�/HV�PLQLVWUHV�GHV�ILQDQFHV��GH�O
LQGXVWULH�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�7XQLVLHQQH��

7XQLV��OH����MDQYLHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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'pVLJQDWLRQ� 4XDQWLWp�

��&HQWUDOHV�GH�WUDLWHPHQW�GH�O
DLU� ��

��&DLVVRQV�DYHF�EDWWHULHV�HDX�FKDXGH��HDX�IURLGH� ��

��&DLVVRQV�G
H[WUDFWLRQ�GH�O
DLU� ��

��'pVKXPLGLILFDWHXU� ��

��*DLQHV�GH�YHQWLODWLRQ�HQ�DFLHU� ����

��$UPRLUH�pOHFWULTXH�FRPSOqWH� ��

��0DWpULHO�GH�UpJXODWLRQ�pOHFWULTXH�FRPSOHW� ����

��&DLVVRQ�GH�VRXIIODJH�SRXU�ILOWUHV��������HW�)�� ���

��*ULOOHV�GH�VRXIIODJH�HW�UHSULVH� ���

��6LOHQFLHX[� ��

��5HJLVWUH�GH�UpJODJH�GH�GpELW�G
DLU� ���

��9HQWLOR�FRQYHFWHXU� ��

��*URXSH�IULJRULILTXH�FRPSOHW�DYHF�SRPSHV� ��

��5RELQHWWHULHV�GLYHUVHV��HDX�FKDXGH��JODFpH��YDSHXU�� ���

��&DORULIXJH�GH�WX\DXWHULHV�HW�DFFHVVRLUHV�FRPSOHW� ����

��(FKDQJHXU�YDSHXU� ��

��%R[�GH�SHVpH�j�IOX[�G
DLU�ODPLQDLUH� ��

��0pODQJHXU�JUDQXODWHXU�',261$�3�����%� ��

��%UR\HXU�±�JUDQXODWHXU�),7=3$75,.� ��
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'pVLJQDWLRQ� 4XDQWLWp�

��6WDQG�GH�FKDUJHPHQW�EUR\HXU�±�JUDQXODWHXU� ��

��(QVHPEOH�GH�PpODQJHXU�����FRQWHQHXUV���JHUEHXU� ��

��&DOLEUHXU�URWDWLI� ��

��'LVSRVLWLI�GH�OHYDJH�JUDQXODWHXU� ��

��3UHVVH�URWDWLYH�j�FRPSULPpV�DYHF�GpSRXVVLpUHXU��DVSLUDWHXU�HW�pFKDQWLOORQQHXU�GH�FRPSULPpV� ��

��6WDQG�GH�FKDUJHPHQW�SUHVVH�URWDWLYH�j�FRPSULPpV� ��

��0DFKLQH�WKHUPRIRUPHXVH�3� ��

��7DPLVVHXU��FKkVVLV� ��

��&KDUJHXU�SQHXPDWLTXH�FRPSOHW� ��

��7X\DXWHULHV�LQWHUFKDQJHDEOHV� ���

��$XWRPDWLVPH�G
DUUrW�GX�UHPSOLVVDJH� ��

��3DLOODVVH�FRPSOqWH� ��

��+RWWH�DVSLUDQWH�FRPSOqWH� ��

��&XYH�PXQL�G
DJLWDWHXU� ��

��)DX[�FRXYHUFOH�SRXU�IL[HU�OD�WrWH�GH�ODYDJH�VRXV�SUHVVLRQ� ��

��&XYH�GH�SDLOODVVH� ��

��3DLOODVVH�FRQWU{OH�,3&� ��

��5RELQHWWHULH�SRXU�SDLOODVVH� ��

��&KkVVLV�),7=3$75,&.� ��

��&KkVVLV�SRXU�PLQL�±�EDJ� ��

��&KDUSHQWH�VXU���SLHGV�SRUWH�±�FRQWHQHXUV� ��

��*RXORWWH�GpVD[pH� ��

��7UDQVSDOHWWH�LQR[� ��

��3DOHWWH�LQR[� ���

��(QFHLQWH�GH�OHYDJH�DYHF�KRWWH�FRPSOqWH� ��

��%DODQFH���NJ�HW����NJ� ��

��%DODQFH������NJ� ��

��3qVH�SDOHWWH������NJ� ��

��%R[�GH�SUpSDUDWLRQ�GH�VROXWLRQ� ��

��%DODQFH�GH�SDLOODVVH� ��

��%DODQFH�GH�VRO�SRXU�FXYH� ��

��'HVVLFDWHXU� ��

��$VSLUDWHXUV�FRPSOHWV� ��

��9LEUHXU�VXU�FRQWHQHXU� ��

��*ULOOH�GH�WDPLVDJH� ���

��/XPLQDLUHV�,5,',80� ����

��6WDQG�GH�FKDUJHPHQW�PDFKLQH�WKHUPRIRUPHXVH� ��

��$VSLUDWHXU�SRXU�FHQWUDOH�GH�SHVpH� ��

�� 0DWpULHO� GH� FRQWU{OH� (5(:(.$�� WHVWHXU� GH� GXUHWq� GH� FRPSULPpV� �� WHVWHXU� GH� GpVLQWpJUDWLRQ� GH�

FRPSULPpV���WHVWHXU�GH�IULDELOLWp�GH�FRPSULPpV�

�

NLW�

��9LJQHWHXVH� ��

��5D\RQQDJH�GH�VWRFNDJH� ���

��$UPRLUH�GH�VWRFNDJH� ���


