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� O
DFWLYLWp GH O
HQWUHSULVH�

� OD QDWXUH GHV GLIILFXOWpV HW OHXU LPSRUWDQFH�

� OH SODQ GH UHGUHVVHPHQW SURSRVp�

� OHV FRPSWHV G
H[SORLWDWLRQ SUpYLVLRQQHOOH GHV GHX[

SURFKDLQHV DQQpHV�

� OHV ELODQV HW FRPSWHV DQQH[HV GHV WURLV GHUQLqUHV

DQQpHV�

� OHV VDODLUHV QRQ SD\pV�

� XQ pWDW GX SDWULPRLQH GX GpELWHXU HW GH VHV

SDUWLFLSDWLRQV�

� OD OLVWH GH VHV FUpDQFHV HW GH VHV GHWWHV DYHF SUpFLVLRQ
GHV QRPV HW GHV DGUHVVHV GHV FUpDQFLHUV HW GHV GpELWHXUV�

� OHV K\SRWKqTXHV HW OHV V�UHWpV SHUVRQQHOOHV IRXUQLHV SDU

OH GpELWHXU�

$UW� �� ± /HV DUWLFOHV � HW �� GH OD ORL Q� ����� GX ��

DYULO ����� UHODWLYH DX UHGUHVVHPHQW GHV HQWUHSULVHV HQ

GLIILFXOWpV pFRQRPLTXHV� VRQW DEURJpV�

/D SUpVHQWH ORL VHUD SXEOLpH DX -RXUQDO 2IILFLHO GH OD

5pSXEOLTXH 7XQLVLHQQH HW H[pFXWpH FRPPH ORL GH O
(WDW�

7XQLV� OH �� MXLOOHW �����

=LQH (O $ELGLQH %HQ $OL

/RL Q� ����� GX �� MXLOOHW ����� UHODWLYH DX[ WDX[
G
LQWpUrW H[FHVVLIV ����

$X QRP GX SHXSOH�

/D FKDPEUH GHV GpSXWpV D\DQW DGRSWp�

/H 3UpVLGHQW GH OD 5pSXEOLTXH SURPXOJXH OD ORL GRQW OD

WHQHXU VXLW �

$UWLFOH SUHPLHU� � &RQVWLWXH XQ SUrW FRQVHQWL j XQ WDX[
G
LQWpUrW H[FHVVLI� WRXW SUrW FRQYHQWLRQQHO FRQVHQWL j XQ WDX[

G
LQWpUrW HIIHFWLI JOREDO TXL H[FqGH� DX PRPHQW R� LO HVW

FRQVHQWL� GH SOXV GX WLHUV OH WDX[ HIIHFWLI PR\HQ SUDWLTXp DX
FRXUV GX VHPHVWUH SUpFqGHQW SDU OHV EDQTXHV HW OHV

pWDEOLVVHPHQWV ILQDQFLHUV SRXU GHV RSpUDWLRQV GH PrPH

QDWXUH�

/D %DQTXH &HQWUDOH GH 7XQLVLH GpWHUPLQH OHV RSpUDWLRQV

TXL REpLVVHQW DX PrPH WDX[ G
LQWpUrW H[FHVVLI�

/HV RSpUDWLRQV GH YHQWHV DYHF IDFLOLWpV GH SDLHPHQW VRQW
DVVLPLOpHV j GHV SUrWV FRQYHQWLRQQHOV HW VRQW VRXPLVHV DX[

GLVSRVLWLRQV GH OD SUpVHQWH ORL�

$UW� �� � 3RXU OD GpWHUPLQDWLRQ GX WDX[ G
LQWpUrW HIIHFWLI
JOREDO GX SUrW� LO HVW WHQX FRPSWH HQ SOXV GHV LQWpUrWV� GHV

IUDLV� FRPPLVVLRQV RX UpPXQpUDWLRQV GH WRXWH QDWXUH�

GLUHFWHV RX LQGLUHFWHV LQWHUYHQXV GDQV O
RFWURL GX SUrW� VDXI
FHX[ H[FHSWpV SDU GpFUHW�

/HV PRGDOLWpV GH FDOFXO GX WDX[ G
LQWpUrW HIIHFWLI JOREDO

HW GX WDX[ HIIHFWLI PR\HQ� DLQVL TXH OHXU PRGH GH
SXEOLFDWLRQ VRQW IL[pV SDU GpFUHW�

$UW� �� � /H WDX[ G
LQWpUrW HIIHFWLI JOREDO SUpYX SDU

O
DUWLFOH � GH OD SUpVHQWH ORL GRLW rWUH PHQWLRQQp GDQV WRXW
pFULW FRQVWDWDQW XQ FRQWUDW GH SUrW UpJL SDU OD SUpVHQWH ORL�

BBBBBBBBBBBB

��� 7UDYDX[ SUpSDUDWRLUHV �

'LVFXVVLRQ HW DGRSWLRQ SDU OD FKDPEUH GHV GpSXWpV GDQV

VD VpDQFH GX � MXLOOHW �����

$X FDV R� OHGLW WDX[ Q
HVW SDV PHQWLRQQp� F
HVW OH WDX[

G
LQWpUrW HIIHFWLI PR\HQ SUDWLTXp DX FRXUV GX VHPHVWUH
SUpFpGHQW TXL VHUD SULV HQ FRPSWH HW OH SUrWHXU VHUD SDVVLEOH

G
XQH DPHQGH DOODQW GH FLQT FHQW j WURLV PLOOH GLQDUV�

$UW� �� � (Q FDV G
DSSOLFDWLRQ G
XQ WDX[G
LQWpUrW H[FHVVLI�
OHV VRPPHV TXH OH SUrWHXU D SHUoX LQG�PHQW VRQW UHVWLWXpHV j

O
HPSUXQWHXU HQ OHV PDMRUDQW GHV LQWpUrWV FDOFXOpV DX[ WDX[

OpJDO SUpYX SDU O
DUWLFOH ���� GX FRGH GHV REOLJDWLRQV HW GHV
FRQWUDWV� HW FH� j SDUWLU GH OD GDWH GH OHXU SHUFHSWLRQ�

$UW� �� � 4XLFRQTXH FRQVHQW j DXWUXL XQ SUrW j XQ WDX[

G
LQWpUrW H[FHVVLI HVW SXQL G
XQ HPSULVRQQHPHQW GH � PRLV HW
G
XQH DPHQGH DOODQW GH WURLV PLOOH j GL[ PLOOH GLQDUV RX GH

O
XQH GH FHV GHX[ SHLQHV VHXOHPHQW�

(Q FDV GH UpFLGLYH� FHWWH VDQFWLRQ HVW SRUWpH DX GRXEOH�

/RUVTXH OH FRQWUHYHQDQW HVW XQH SHUVRQQH PRUDOH� OHV

SHLQHV SUpYXHV FL�GHVVXV VRQW DSSOLFDEOHV� SHUVRQQHOOHPHQW

HW VHORQ OH FDV� DX[ SUpVLGHQWV GLUHFWHXUV JpQpUDX[�
GLUHFWHXUV� JpUDQWV HW HQ JpQpUDO j WRXWH SHUVRQQH UHFRQQXH

UHVSRQVDEOH HW D\DQW TXDOLWp SRXU UHSUpVHQWHU OD SHUVRQQH

PRUDOH� /HV FRPSOLFHV VRQW SXQLV GHV PrPHV SHLQHV�

/H WULEXQDO SHXW RUGRQQHU OD SXEOLFDWLRQ LQWpJUDOH� RX

SDU H[WUDLWV� GH VD GpFLVLRQ GDQV OHV MRXUQDX[ TXRWLGLHQV

TX
LO GpVLJQH HW OHV IUDLV TXL HQ GpFRXOHQW VHURQW j OD FKDUJH
GX FRQGDPQp�

$UW� �� � /H UHFRXYUHPHQW GHV PRQWDQWV GHV DPHQGHV

V
HIIHFWXH FRPPH pWDQW XQ UHFRXYUHPHQW GH FUpDQFHV GH
O
(WDW�

$UW� �� � /D SUpVHQWH ORL HQWUH HQ YLJXHXU GDQV XQ GpODL

GH VL[ PRLV j SDUWLU GH VD SXEOLFDWLRQ DX -RXUQDO 2IILFLHO GH
OD 5pSXEOLTXH 7XQLVLHQQH� 6RQW DEURJpHV� j SDUWLU GH FHWWH

GDWH� WRXWHV GLVSRVLWLRQV DQWpULHXUHV FRQWUDLUHV HW

QRWDPPHQW OHV GHX[ GpFUHWV GX � IpYULHU ���� HW GX �� MXLQ
����� UHODWLIV j OD UpSUHVVLRQ GH O
XVXUH�

/D SUpVHQWH ORL VHUD SXEOLpH DX -RXUQDO 2IILFLHO GH OD

5pSXEOLTXH 7XQLVLHQQH HW H[pFXWpH FRPPH ORL GH O
(WDW�

7XQLV� OH �� MXLOOHW �����

=LQH (O $ELGLQH %HQ $OL

/RL Q� ����� GX �� MXLOOHW ����� UHODWLYH j O
H[DPHQ
GH O
HQGHWWHPHQW GX VHFWHXU GH O
DJULFXOWXUH HW GH
OD SrFKH ����

$X QRP GX SHXSOH�

/D FKDPEUH GHV GpSXWpV D\DQW DGRSWp�

/H 3UpVLGHQW GH OD 5pSXEOLTXH SURPXOJXH OD ORL GRQW OD

WHQHXU VXLW �

$UWLFOH SUHPLHU� � /
(WDW DEDQGRQQH OHV PRQWDQWV GXV HQ
SULQFLSDO HW LQWpUrW DX WLWUH GHV FUpGLWV DJULFROHV REWHQXV

MXVTX
DX �� GpFHPEUH ���� HW GRQW OH PRQWDQW WRWDO HQ

SULQFLSDO Q
H[FqGH SDV GHX[ PLOOH GLQDUV SDU DJULFXOWHXU j OD
GDWH GH OHXU REWHQWLRQ HW TXL RQW pWp DFFRUGpV VXU GHV

UHVVRXUFHV EXGJpWDLUHV RX VXU GHV FUpGLWV H[WpULHXUV

HPSUXQWpV GLUHFWHPHQW SDU O
(WDW� HW FH� GDQV OD OLPLWp GH
FHQW PLOOLRQV GH GLQDUV ���� ��� ��� GLQDUV��
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1� �� -RXUQDO 2IILFLHO GH OD 5pSXEOLTXH 7XQLVLHQQH ² �� MXLOOHW ���� 3DJH ����

$UW� �� � /
(WDW DEDQGRQQH OH PRQWDQW WRWDO GHV LQWpUrWV
GH UHWDUG HW ��� GX PRQWDQW GHV LQWpUrWV FRQYHQWLRQQHOV
UHODWLIV DX[ FUpGLWV DJULFROHV REWHQXV MXVTX
DX �� GpFHPEUH

���� HW GRQW OH PRQWDQW WRWDO HQ SULQFLSDO HVW FRPSULV HQWUH

GHX[ PLOOH GLQDUV HW TXDUDQWH PLOOH GLQDUV SDU DJULFXOWHXU j
OD GDWH GH OHXU REWHQWLRQ HW TXL RQW pWp DFFRUGpV VXU GHV

UHVVRXUFHV EXGJpWDLUHV RX VXU GHV FUpGLWV H[WpULHXUV

HPSUXQWpV GLUHFWHPHQW SDU O
(WDW� HW FH� GDQV OD OLPLWH GH
FLQTXDQWH FLQT PLOOLRQV GH GLQDUV ��� ��� ��� GLQDUV��

$UW� �� � /
(WDW SUHQG HQ FKDUJH OHV FUpDQFHV HQ SULQFLSDO
DEDQGRQQpHV SDU OHV EDQTXHV HW UHODWLYHV DX UHOLTXDW GHV

PRQWDQWV GHV FUpGLWV DJULFROHV REWHQXV MXVTX
DX ��

GpFHPEUH ���� HW GRQW OH PRQWDQW WRWDO HQ SULQFLSDO
Q
H[FqGH SDV GHX[ PLOOH GLQDUV SDU DJULFXOWHXU j OD GDWH GH

OHXU REWHQWLRQ�

/HV PRQWDQWV DEDQGRQQpV YLVpV DX SUHPLHU SDUDJUDSKH
GX SUpVHQW DUWLFOH VHURQW UHPERXUVpV VXU �� DQV VDQV LQWpUrWV

j SDUWLU GH O
DQ ����� HW FH� GDQV OD OLPLWH GH TXDUDQWH
PLOOLRQV GH GLQDUV ��� ��� ��� GLQDUV� HW DSUqV SUpVHQWDWLRQ

SDU OHV EDQTXHV FRQFHUQpHV G
XQ pWDW QRPLQDWLI GHV

DJULFXOWHXUV EpQpILFLDLUHV GH O
DEDQGRQ HW GHV PRQWDQWV
DEDQGRQQpV SRXU FKDFXQ G
HX[�

$UW� �� � /HV EDQTXHV SHXYHQW GpGXLUH GH O
DVVLHWWH
VRXPLVH j O
LPS{W VXU OHV VRFLpWpV ��� GHV LQWpUrWV

FRQYHQWLRQQHOV DEDQGRQQpV HW UHODWLIV DX[ FUpGLWV DJULFROHV

GH FDPSDJQH REWHQXV MXVTX
DX �� GpFHPEUH ���� j OD
FRQGLWLRQ TXH OHV LQWpUrWV DLHQW IDLW SDUWLH GH OHXUV SURGXLWV�

/D GpGXFWLRQ GRLW LQWHUYHQLU VXU XQH SpULRGH PD[LPDOH
GH WURLV DQV j FRPSWHU GH O
DQQpH GH O
DEDQGRQ�

/D GpGXFWLRQ VXVYLVpH FRQFHUQH OHV FUpGLWV DJULFROHV GH
FDPSDJQH REWHQXV SDU WRXW DJULFXOWHXU GRQW OH WRWDO GHV

FUpGLWV HQ SULQFLSDO� REWHQXV MXVTX
DX �� GpFHPEUH ����� HVW

FRPSULV HQWUH GHX[ PLOOH HW TXDUDQWH PLOOH GLQDUV j OD GDWH
GH OHXU REWHQWLRQ�

/H EpQpILFH GH OD GpGXFWLRQ HVW VXERUGRQQp j OD
SUpVHQWDWLRQ SDU O
pWDEOLVVHPHQW EDQFDLUH� j O
DSSXL GH VD

GpFODUDWLRQ GH O
LPS{W VXU OHV VRFLpWpV� G
XQ pWDW GpWDLOOp GHV

FUpDQFHV DEDQGRQQpHV FRPSRUWDQW QRWDPPHQW OH PRQWDQW
GHV LQWpUrWV DEDQGRQQpV� O
DQQpH DX WLWUH GH ODTXHOOH

O
LPSRVLWLRQ GHV VRPPHV DEDQGRQQpHV D HX OLHX HW O
LGHQWLWp

GX EpQpILFLDLUH GH O
DEDQGRQ�

$UW� �� � /HV EDQTXHV UDGLHQW GH OHXUV FRPSWHV OH
PRQWDQW WRWDO GHV LQWpUrWV DX[ FUpGLWV DJULFROHV REWHQXV
MXVTX
DX �� GpFHPEUH ���� HW GRQW OH PRQWDQW WRWDO HQ

SULQFLSDO Q
H[FqGH SDV GHX[ PLOOH GLQDUV j OD GDWH GH OHXU

REWHQWLRQ�

6RQW pJDOHPHQW UDGLpV� OHV LQWpUrWV GH UHWDUG HW ��� GX
PRQWDQW GHV LQWpUrW FRQYHQWLRQQHOV UHODWLIV DX[ FUpGLWV
DJULFROHV REWHQXV MXVTX
DX �� GpFHPEUH ����� DXWUHV TXH

FHX[ YLVpV SDU O
DUWLFOH � GH OD SUpVHQWH ORL� GRQW OH PRQWDQW

WRWDO HQ SULQFLSDO HVW FRPSULV HQWUH GHX[ PLOOH GLQDUV HW
TXDUDQWH PLOOH GLQDUV j OD GDWH GH OHXU REWHQWLRQ HW TXL RQW

IDLW O
REMHW G
DEDQGRQ DX FRXU GHV DQQpHV ���� HW �����

/
RSpUDWLRQ GH UDGLDWLRQ GHV FUpDQFHV QH GRLW SDV DERXWLU
j O
DXJPHQWDWLRQ RX j OD GLPLQXWLRQ GX EpQpILFH VRXPLV j

O
LPS{W VXU OHV VRFLpWpV GH O
DQQpH GH OD UDGLDWLRQ�

/D SUpVHQWH ORL VHUD SXEOLpH DX -RXUQDO 2IILFLHO GH OD
5pSXEOLTXH 7XQLVLHQQH HW H[pFXWpH FRPPH ORL GH O
(WDW�

7XQLV� OH �� MXLOOHW �����

=LQH (O $ELGLQH %HQ $OL

/RL Q� ����� GX �� MXLOOHW ����� PRGLILDQW HW
FRPSOpWDQW OH FRGH G
LQFLWDWLRQV DX[
LQYHVWLVVHPHQWV SURPXOJXp SDU OD ORL Q� ������ GX
�� GpFHPEUH ���� ����

$X QRP GX SHXSOH�

/D FKDPEUH GHV GpSXWpV D\DQW DGRSWp�

/H 3UpVLGHQW GH OD 5pSXEOLTXH SURPXOJXH OD ORL GRQW OD
WHQHXU VXLW �

$UWLFOH SUHPLHU� � O
DUWLFOH �� HW OH GHX[LqPH SDUDJUDSKH
GH O
DUWLFOH �� GX FRGH G
LQFLWDWLRQV DX[ LQYHVWLVVHPHQWV
SURPXOJXp SDU OD ORL Q� ������ GX �� GpFHPEUH ����
PRGLILpH HW FRPSOpWpH SDU OHV WH[WHV VXEVpTXHQWV HW
QRWDPPHQW SDU OD ORL Q� ����� GX �� IpYULHU ���� VRQW
DEURJpV HW UHPSODFpV SDU OHV GLVSRVLWLRQV VXLYDQWHV �

$UWLFOH �� �QRXYHDX� � OHV LQYHVWLVVHPHQWV UpDOLVpV SDU OHV
FRRSpUDWLYHV GH VHUYLFHV� OHV VRFLpWpV GH VHUYLFH DJULFROHV HW GH
SrFKH� OHV JURXSHPHQWV HW DVVRFLDWLRQV G
H[SORLWDQWV HW GH
SURSULpWDLUHV DJULFROHV HW GH SrFKH EpQpILFLHQW GHV DYDQWDJHV
DFFRUGpV j OD FDWpJRULH �%� j O
H[FHSWLRQ GHV LQYHVWLVVHPHQWV
UpDOLVpV SDU OHV JURXSHPHQWV GH GpYHORSSHPHQW GDQV OH VHFWHXU
GH O
DJULFXOWXUH HW GH OD SrFKH TXL EpQpILFLHQW GHV DYDQWDJHV
DFFRUGpV j OD FDWpJRULH �$��

7RXWHIRLV� OHV LQYHVWLVVHPHQWV UpDOLVpV GDQV OH FDGUH GH
O
pFRQRPLH G
HDX G
LUULJDWLRQ SDU OHV JURXSHPHQWV G
LQWpUrW
FROOHFWLI SUpYXHV SDU OH FRGH GHV HDX[ SURPXOJXpV SDU OD ORL
Q� ����� GX �� PDUV ���� EpQpILFLHQW GHV DYDQWDJHV
DFFRUGpV j OD FDWpJRULH �$��

/HV FRQGLWLRQV HW OHV PRGDOLWpV G
RFWURL GH FHV DYDQWDJHV
VRQW IL[pV SDU GpFUHW�

$UWLFOH �� �GHX[LqPH SDUDJUDSKH QRXYHDX� � FH WDX[
SHXW rWUH SRUWp j ���� HW FH� SRXU OHV QRXYHDX[ SURPRWHXUV
GRQW OHV SURMHWV VRQW LPSODQWpV GDQV OHV ]RQHV SULRULWDLUHV
G
HQFRXUDJHPHQW DX WLWUH GX GpYHORSSHPHQW UpJLRQDO HW SRXU
OHV SURPRWHXUV GH SURMHWV GH SrFKH GDQV OD ]RQH QRUG
V
HQWHQGDQW GH %L]HUWH j 7DEDUND HW HQ KDXWH PHU�

/D OLVWH GHVGLWHV ]RQHV HW OHV FRQGLWLRQV G
RFWURL GH O
DYDQWDJH
SUpYX SDU OH SUpVHQW SDUDJUDSKH VRQW IL[pHV SDU GpFUHW�

$UW� �� � ,O HVW DMRXWp j OD OLVWH GHV FRPSRVDQWHV GH
O
LQYHVWLVVHPHQW DJULFROH SUpYXH j O
DUWLFOH �� GX FRGH
G
LQFLWDWLRQV DX[ LQYHVWLVVHPHQWV VXVYLVp FH TXL VXLW �

/HV pTXLSHPHQWV� LQVWUXPHQWV HW PR\HQV VSpFLILTXHV
QpFHVVDLUHV j OD SURGXFWLRQ FRQIRUPpPHQW DX PRGH GH
SURGXFWLRQ ELRORJLTXH�

/D OLVWH GHV pTXLSHPHQWV� LQVWUXPHQWV HW PR\HQV
FRQFHUQpV HVW IL[pH SDU GpFUHW�

$UW� �� � ,O HVW DMRXWp j O
DUWLFOH �� GX FRGHG
LQFLWDWLRQV DX[
LQYHVWLVVHPHQWV VXVYLVp XQ GHX[LqPH SDUDJUDSKH DLQVL OLEHOOp �

$UWLFOH �� �GHX[LqPH SDUDJUDSKH� � /HV LQYHVWLVVHPHQWV
GDQV O
DJULFXOWXUH ELRORJLTXH EpQpILFLHQW G
XQH SULPH DQQXHOOH
SHQGDQW FLQT DQV DX WLWUH GH OD SDUWLFLSDWLRQ GH O
(WDW DX[ IUDLV
GH FRQWU{OH HW GH FHUWLILFDWLRQ GH OD SURGXFWLRQ ELRORJLTXH
SUpOHYpH VXU OHV UHVVRXUFHV GX IRQGV GH GpYHORSSHPHQW GH OD
FRPSpWLWLYLWp GDQV OHV VHFWHXUV GH O
DJULFXOWXUH HW GH OD SrFKH�
/H WDX[� OHV FRQGLWLRQV HW OHV PRGDOLWpV G
RFWURL GH OD SULPH
VRQW IL[pV SDU GpFUHW�

/D SUpVHQWH ORL VHUD SXEOLpH DX -RXUQDO 2IILFLHO GH OD
5pSXEOLTXH 7XQLVLHQQH HW H[pFXWpH FRPPH ORL GH O
(WDW�

7XQLV� OH �� MXLOOHW �����

=LQH (O $ELGLQH %HQ $OL
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