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9X� O
DUUrWp�GX���QRYHPEUH������SRUWDQW�RUJDQLVDWLRQ�GH
O
H[DPHQ� SURIHVVLRQQHO� SRXU� OD� QRPLQDWLRQ�GDQV�OH�JUDGH
G
LQVSHFWHXU�UpJLRQDO�GH�O
HQVHLJQHPHQW�SULPDLUH�

$UUrWH��

$UWLFOH� SUHPLHU�� ±� (VW� RXYHUW� DX� PLQLVWqUH� GH

O
pGXFDWLRQ� XQ�H[DPHQ�SURIHVVLRQQHO�SRXU�OD�QRPLQDWLRQ

GDQV� OH� JUDGH� G
LQVSHFWHXU� UpJLRQDO� GH�O
HQVHLJQHPHQW

SULPDLUH� � FRQIRUPpPHQW� ��DX[��GLVSRVLWLRQV��GX��GpFUHW

Q�� �������GX����PDUV������HW�GH�O
DUUrWp�GX���QRYHPEUH

�����VXVYLVpV�

/H� QRPEUH� GH� SRVWHV� j� SRXUYRLU�HVW�IL[p�j�YLQJW�FLQT

�����

$UW�� ��� ±� /D� GDWH� GH� OD� UpXQLRQ� GX�MXU\�GH�O
H[DPHQ

SURIHVVLRQQHO� VXVYLVp�HVW�IL[pH�DX����RFWREUH������HW�MRXUV

VXLYDQWV�

$UW�� ��� ±�/D�GDWH�GH�FO{WXUH�GH�OD�OLVWH�G
LQVFULSWLRQ�GHV

FDQGLGDWXUHV�HVW�IL[pH�DX����VHSWHPEUH������

7XQLV��OH����DR�W������

/H�0LQLVWUH�GH�O
(GXFDWLRQ

$EGHUUDKLP�=RXDUL

9X

/H�3UHPLHU�0LQLVWUH

+DPHG�.DURXL

0,1,67(5(�'(�/·$*5,&8/785(

'pFUHW� Q�� �������� GX� ��� DR�W� ������ SRUWDQW

DSSUREDWLRQ� GHV� VWDWXWV�W\SH� GHV� JURXSHPHQWV

GH� GpYHORSSHPHQW� GDQV� OH� VHFWHXU� GH

O
DJULFXOWXUH�HW�GH�OD�SrFKH�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH�

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ UHODWLYH� DX[

JURXSHPHQWV� GH� GpYHORSSHPHQW� GDQV� OH� VHFWHXU� GH

O
DJULFXOWXUH�HW�GH�OD�SrFKH�HW�QRWDPPHQW�VRQ�DUWLFOH���

9X�O
DYLV�GHV�PLQLVWUHV�GH�O
LQWpULHXU�HW�GHV�ILQDQFHV�

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�

'pFUqWH��

$UWLFOH� SUHPLHU�� ��/HV�VWDWXWV�W\SH�GHV�JURXSHPHQWV�GH

GpYHORSSHPHQW� GDQV� OH� VHFWHXU� GH� O
DJULFXOWXUH� HW� GH� OD

SrFKH�DQQH[pV�DX�SUpVHQW�GpFUHW�VRQW�DSSURXYpV�

$UW�������/HV�VWDWXWV�GHV�JURXSHPHQWV�GH�GpYHORSSHPHQW

GDQV� OH� VHFWHXU� GH�O
DJULFXOWXUH�HW�GH�OD�SrFKH�GRLYHQW�rWUH

FRQIRUPHV� DX[� VWDWXWV�W\SH� YLVpV� j� O
DUWLFOH� SUHPLHU� GX

SUpVHQW�GpFUHW�

$UW�� ��� �� /HV�PLQLVWUHV�GH�O
LQWpULHXU��GH�O
DJULFXOWXUH�HW

GHV� ILQDQFHV�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������
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'HV�JURXSHPHQWV�GH�GpYHORSSHPHQW�GDQV�OH�VHFWHXU�GH
O
DJULFXOWXUH�HW�GH�OD�SrFKH
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'LVSRVLWLRQV�JpQpUDOHV

$UWLFOH�SUHPLHU����&RQVWLWXWLRQ�HW�REMHW�

��� ,O� HVW� FRQVWLWXp� HQWUH� OHV� VLJQDWDLUHV� GHV� SUpVHQWV
VWDWXWV� HW�FHX[�TXL�DGKpUHURQW�XOWpULHXUHPHQW��XQ�JURXSH�GH
GpYHORSSHPHQW� GDQV� OH� VHFWHXU� GH� O
DJULFXOWXUH� HW� GH� OD
SrFKH�

��� /H�JURXSHPHQW�GH�GpYHORSSHPHQW�GDQV�OH�VHFWHXU�GH
O
DJULFXOWXUH� HW� GH� OD� SrFKH� HVW� UpJL� SDU�OD�OpJLVODWLRQ�HQ
YLJXHXU� HQ� PDWLqUH� GH� JURXSHPHQWV� GH� GpYHORSSHPHQW
GDQV� OH� VHFWHXU�GH�O
DJULFXOWXUH�HW�GH�OD�SrFKH�DLQVL�TXH�SDU
OHV�GLVSRVLWLRQV�GHV�SUpVHQWV�VWDWXWV�

��� /H� WHUPH� �JURXSHPHQW�� XWLOLVp� GDQV� OHV� SUpVHQWV
VWDWXWV�W\SH�� GpVLJQH� OH� JURXSHPHQW� GH� GpYHORSSHPHQW
GDQV�OH�VHFWHXU�GH�O
DJULFXOWXUH�HW�GH�OD�SrFKH�

���/H�SUHPLHU�FRQVHLO�G
DGPLQLVWUDWLRQ�LQVqUH�XQ�DYLV�DX
-RXUQDO� 2IILFLHO� GH�OD�5pSXEOLTXH�7XQLVLHQQH�PHQWLRQQDQW
OD� GDWH� HW� OH� QXPpUR� GH� O
DUUrWp� GX� JRXYHUQHXU� SRUWDQW
FUpDWLRQ� GX� JURXSHPHQW��OH�QRP�GX�JURXSHPHQW��VRQ�VLqJH
VRFLDO��VRQ�SpULPqWUH�G
LQWHUYHQWLRQ��OH�QRP�GX�SUpVLGHQW�GH
VRQ�FRQVHLO�G
DGPLQLVWUDWLRQ�HW�VHV�SULQFLSDOHV�PLVVLRQV�

$UW�������'pQRPLQDWLRQ�GpOLPLWDWLRQ�WHUULWRULDOH�

���/H�JURXSHPHQW�SUHQG�OD�GpQRPLQDWLRQ�GH�«««��

��� /H�FKDPS�G
LQWHUYHQWLRQ�GX�JURXSHPHQW�FRPSUHQG��
««««««««««««««««««««��

$UW�� ��� �� 'XUpH� �� OD� GXUpH� GX� JURXSHPHQW� HVW
LQGpWHUPLQpH

$UW�� ��� �� 6LqJH� VRFLDO� �� OH� VLqJH� VRFLDO� HVW� pWDEOL�j��
««««««««««««««�

,O� SHXW� rWUH� WUDQVIpUp�HQ�WRXW�DXWUH�OLHX��j�O
LQWpULHXU�GH
VRQ� FKDPS� G
LQWHUYHQWLRQ� SDU� VLPSOH� GpFLVLRQ�GX�FRQVHLO
G
DGPLQLVWUDWLRQ�DSUqV�LQIRUPDWLRQ�GH�O
DXWRULWp�GH�WXWHOOH�

$UW�������2EMHW������

/H�JURXSHPHQW�D�SRXU�REMHW�O
XQH�RX�WRXWHV�OHV�PLVVLRQV
VXLYDQWHV��

�� /D� SURWHFWLRQ� GHV�UHVVRXUFHV�QDWXUHOOHV�GX�SpULPqWUH
GH�VRQ�LQWHUYHQWLRQ�HW�OD�UDWLRQDOLVDWLRQ�GH�OHXU�XWLOLVDWLRQ�

�� O
H[pFXWLRQ� GHV� WUDYDX[� DJULFROHV� HW�GHV�VHUYLFHV�GH
SrFKH�

�� O
pTXLSHPHQW� GH� VHV� SpULPqWUHV� G
LQWHUYHQWLRQ� HQ
pTXLSHPHQWV�UXUDX[�QpFHVVDLUHV�

�� OD�VDXYHJDUGH��OH�WUDLWHPHQW�HW�OD�JDUGH�GHV�SODQWDWLRQV
HW�GHV�FXOWXUHV�

��O
DFTXLVLWLRQ�HW�OD�GLVWULEXWLRQ�GHV�LQWUDQWV�DJULFROHV�

�� O
DLGH� GHV� RUJDQLVPHV� FRQFHUQpV� j� O
DSXUHPHQW� GHV
VLWXDWLRQV�DJUDLUHV�

�� O
DXJPHQWDWLRQ� GH� OD� SURGXFWLYLWp� GHV� H[SORLWDWLRQV
DJULFROHV�

�� OH� GpYHORSSHPHQW� GHV� V\VWqPHV� GH� SDUFRXUV� HW�GHV
WHFKQLTXHV�G
pOHYDJH�
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���� 6XSSULPHU� OHV� PLVVLRQV�TXL�QH�UHQWUHQW�SDV�GDQV�OH�FDGUH�GHV

DWWULEXWLRQV�GX�JURXSHPHQW�


