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'pFUHW� Q�� �������� GX� ��� VHSWHPEUH� �����
FRPSOpWDQW� OH� GpFUHW�Q���������GX����IpYULHU������
SRUWDQW� FODVVLILFDWLRQ� GHV� LQYHVWLVVHPHQWV� HW
IL[DQW� OHV� FRQGLWLRQV�HW�OHV�PRGDOLWpV�G
RFWURL�GHV
HQFRXUDJHPHQWV� 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� ��� GpFHPEUH� ������ SRUWDQW
SURPXOJDWLRQ� GX� FRGH� G
LQFLWDWLRQV� DX[� LQYHVWLVVHPHQWV�
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW
QRWDPPHQW�OD�ORL�Q��������GX����MXLOOHW������

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW
FODVVLILFDWLRQ� GHV�LQYHVWLVVHPHQWV�HW�IL[DQW�OHV�FRQGLWLRQV�HW
OHV� PRGDOLWpV� G
RFWURL� GHV� HQFRXUDJHPHQWV�GDQV�OH�VHFWHXU
GH� O
DJULFXOWXUH� HW�GH�OD�SrFKH��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW
PRGLILp� RX� FRPSOpWp� HW�QRWDPPHQW�OH�GpFUHW�Q���������GX
���MDQYLHU������

9X� O
DYLV� GHV� PLQLVWUHV� GHV� ILQDQFHV� HW� GX
GpYHORSSHPHQW�pFRQRPLTXH�

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�

'pFUqWH��

$UWLFOH� SUHPLHU��±�,O�HVW�DMRXWp�j�O
DUWLFOH����GX�GpFUHW
Q���������GX����IpYULHU������VXVYLVp�FH�TXL�VXLW��

��� /HV� pTXLSHPHQWV�� LQVWUXPHQWV� HW� PR\HQV� VSpFLILTXHV
QpFHVVDLUHV�j�OD�SURGXFWLRQ�VHORQ�OH�PRGH�ELRORJLTXH��������

$UW�� ��� ±� /HV� PLQLVWUHV�GH�O
DJULFXOWXUH��GHV�ILQDQFHV�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�
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$UUrWp� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��
VHSWHPEUH�������SRUWDQW�RXYHUWXUH�HW�IHUPHWXUH�GH
OD�FDPSDJQH�GH�FXHLOOHWWH�GH�O
DOID�����������

/H�PLQLVWUH�GH�O
DJULFXOWXUH�

9X� OD� ORL� Q��������GX����DYULO�������SRUWDQW�UHIRQWH�GX
FRGH� IRUHVWLHU�� HW� QRWDPPHQW� OHV� DUWLFOHV�����HW�����GXGLW
FRGH�

$UUrWH��

$UWLFOH� SUHPLHU��±�/D�SpULRGH�GH�FXHLOOHWWH�GH�O
DOID�HW�GH
WRXWHV� OHV� RSpUDWLRQV� UHODWLYHV� DX�WUDQVSRUW��DX�SHVDJH�HW�j
O
DFKDW� GH�FHWWH�SODQWH�VHUD�RXYHUWH�OH��HU�QRYHPEUH������HW
HOOH�VHUD�IHUPpH�OH����PDUV������

$UW�� ��� ±�/D�TXDQWLWp�G
DOID�TXL�SHXW�rWUH�UpFROWpH�GXUDQW
ODGLWH�FDPSDJQH�HVW�HVWLPpH�j��������WRQQHV�

$UW�� ��� ±� /HV� RSpUDWLRQV� GH� PDQLSXODWLRQ��GH�PLVH�HQ
EDOOHV� HW� GH� WUDQVSRUW� GH� O
DOID� UHVWHURQW� DXWRULVp�SRXU�OHV
TXDQWLWpV�UpFROWpHV�DYDQW�OH����PDUV������

$UW�� ��� ±� /D� FXHLOOHWWH� GH�O
DOID�HW�WRXWHV�OHV�RSpUDWLRQV
UHODWLYHV� DX� WUDQVSRUW�� DX�SHVDJH�HW�j�O
DFKDW�GH�FHWWH�SODQWH
VHURQW� LQWHUGLWHV� VXU� WRXWHV� OHV� SDUFHOOHV� LQGLTXpHV� DX
WDEOHDX� FL�DSUqV� HW� PLVHV� HQ� UHSRV� HW� HQ� GpIHQV� SDU� OD
GLUHFWLRQ� JpQpUDOH� GHV� IRUrWV� GXUDQW� OD� FDPSDJQH
����������� HW�FH��GDQV�OH�EXW�GH�UpJpQpUHU�HW�G
DPpOLRUHU�OHV
QDSSHV�DOIDWLqUHV�


