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'pFUHW�Q�����������GX����IpYULHU�������DFFRUGDQW�j�
OD� VRFLpWp�JpQpUDOH� ODLWLqUH�� 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� ������ SRUWDQW�
DSSOLFDWLRQ� G
XQ� QRXYHDX� WDULI� GHV� GURLWV� GH� GRXDQHV� j�
O
LPSRUWDWLRQ�� HQVHPEOH� OHV� WH[WHV� O
D\DQW� PRGLILp� HW�
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� GHV� WH[WHV� O
D\DQW�
PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW� OD� ORL�Q���������GX����
GpFHPEUH�������SRUWDQW�ORL�GH�ILQDQFHV�SRXU�O
DQQpH�������

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

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

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU�� �� �/D�VRFLpWp�JpQpUDOH� ODLWLqUH��EpQpILFLH��
DX� WLWUH� GHV� pTXLSHPHQWV� Q
D\DQW� SDV� GH� VLPLODLUHV� IDEULTXpV�
ORFDOHPHQW��QpFHVVDLUHV�j�OD�UpDOLVDWLRQ�GH�VRQ�SURMHW�HW�ILJXUDQW�
VXU�OD�OLVWH�Q����DQQH[pH�DX�SUpVHQW�GpFUHW�GH���

��O
H[RQpUDWLRQ�GHV�GURLWV�GH�GRXDQH�HW�GH�OD�VXVSHQVLRQ�
GH�OD�79$�j�O
LPSRUWDWLRQ��

��OD�VXVSHQVLRQ�GH�OD�79$�j�O
DFTXLVLWLRQ�ORFDOH��

$UW�� ��� �� �/D� VRFLpWp� JpQpUDOH� ODLWLqUH�� EpQpILFLH� GH� OD�

VXVSHQVLRQ� GH� OD� 79$� j� O
DFTXLVLWLRQ� GHV� pTXLSHPHQWV�

IDEULTXpV� ORFDOHPHQW�� QpFHVVDLUHV� j� OD� UpDOLVDWLRQ� GH� VRQ�

SURMHW�HW�ILJXUDQW�VXU�OD�OLVWH�Q��,,�DQQH[pH�DX�SUpVHQW�GpFUHW��

$UW�����±��/D�VRFLpWp�JpQpUDOH�ODLWLqUH��GRLW�VRXVFULUH�ORUV�
GH� WRXWH� RSpUDWLRQ� G
LPSRUWDWLRQ� RX� G
DFTXLVLWLRQ� VXU� OH�
PDUFKp� ORFDO� XQ� HQJDJHPHQW� GH� QRQ� FHVVLRQ� GHV�
pTXLSHPHQWV� j� WLWUH� JUDWXLW� RX� RQpUHX[� SHQGDQW� OHV� FLQT��
SUHPLqUHV� DQQpHV� j� FRPSWHU� GH� OD� GDWH� G
LPSRUWDWLRQ� RX�
G
DFTXLVLWLRQ�VXU�OH�PDUFKp�ORFDO��

&HW�HQJDJHPHQW�GRLW�rWUH�MRLQW�j�OD�GpFODUDWLRQ�GRXDQLqUH�

GH�PLVH�j�OD�FRQVRPPDWLRQ�j�O
LPSRUWDWLRQ�HW�j�OD�GHPDQGH�

G
DFTXLVLWLRQ� VXU� OH�PDUFKp� ORFDO�GpSRVpH�DXSUqV�GX�FHQWUH�

GH�FRQWU{OH�GHV�LPS{WV�FRPSpWHQW��

�$UW�����±�/D�FHVVLRQ�DX�FRXUV�GHV�FLQT�SUHPLqUHV�DQQpHV�

GHV�pTXLSHPHQWV�EpQpILFLDQW�GX�UpJLPH�ILVFDO�SULYLOpJLp�HVW�

VXERUGRQQpH�j���

��O
DFTXLWWHPHQW�GHV�GURLWV�GH�GRXDQH�HW�WD[HV�GXV�VXU�OD�
EDVH� GH� OD� YDOHXU� HW� GHV� WDX[� HQ� YLJXHXU� j� OD� GDWH� GH� OD�
FHVVLRQ�SRXU�OHV�pTXLSHPHQWV�LPSRUWpV��

�� O
DFTXLWWHPHQW� GH� OD� 79$� GXH� FRQIRUPpPHQW� j� OD�

OpJLVODWLRQ� HW� j� OD� UpJOHPHQWDWLRQ� HQ� YLJXHXU� SRXU� OHV�

pTXLSHPHQWV�DFTXLV�VXU�OH�PDUFKp�ORFDO���

$UW�����±�/HV�PLQLVWUHV�GHV�ILQDQFHV�HW�GH�O
LQGXVWULH��VRQW�

FKDUJp�� 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����IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�
�

$QQH[H�Q��,�

/LVWH�GHV�pTXLSHPHQWV�Q
D\DQW�SDV�GH�VLPLODLUHV�IDEULTXpV�ORFDOHPHQW�

QpFHVVDLUHV�j�OD�UpDOLVDWLRQ�GX�SURMHW�GH�OD��6RFLpWp�*pQpUDOH�/DLWLqUH��
�

'pVLJQDWLRQ�GHV�pTXLSHPHQWV� 4XDQWLWp�

��0DFKLQHV�GH�FRQGLWLRQQHPHQW�
��+RPRJpQHLVDWHXUV�
��*pQpUDWHXUV�GH�YDSHXU�
��%U�OHXUV�FKDXGLqUH�
��*URXSH�GH�SURGXFWLRQ�G
HDX�JODFpH �
��(VFDOLHUV�FROLPDoRQ�LQR[�
��9DQQHV�QRLUHV�GH�YDSHXU�
��&ODSHW�DQWL�UHWRXU�QRLU�
��&RPSUHVVHXUV�G
DLU�
��0LWLJHXUV�HDX�FKDXGH�
��6WpULOLVDWHXUV�
��$SSOLFDWHXU�GH�SDLOOHV�
��(QFDUWRQQHXVH�
��&RQYR\HXUV�
��6XUILOPHXVHV�
��&KDULRWV�UHWRXUQHXUV�GH�ERELQHV �
��)DUGHOHXVH�j�EDUUH�GH�VRXGXUH�
��(FKDQJHXUV�GH�FKDOHXU�WXEXODLUH �
��(FKDQJHXUV�j�SODTXHV�
��3RPSHV�FHQWULIXJHV�LQR[�
��3RPSHV�DXWR�DPRUoDQWHV�
��3RPSHV�j�YLGH�
��3RPSHV�GRVHXVHV�
��3RPSHV�K\GUDXOLTXHV�
��7X\DXWHULH�LQR[�
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'pVLJQDWLRQ�GHV�pTXLSHPHQWV� 4XDQWLWp�

��9DQQHV�LQR[�
��5DFFRUGV�LQR[�
��&ODSHW�DQWL�UHWRXU�LQR[�
��5pGXFWLRQ�LQR[�
��7p�LQR[�
��7XEH�FDUUp�LQR[�
��&ROOLHU�GH�VXSSRUW�LQR[�
��0RWHXUV�pOHFWULTXHV�
��9DQQHV�GH�UpJXODWLRQ�
��'pWHQGHXUV�GH�YDSHXU�
��5RELQHWV�j�VRXSDSHV�HQ�DFLHU�
��3RVWHV�GH�VRXGXUH�
��5RELQHWV�j�ERLVVHDX�VSKpULTXH�
��&RQGHQVHXUV�GH�PDFKLQHV�
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$QQH[H�Q��,,�

/LVWH�GHV�pTXLSHPHQWV�IDEULTXpV�ORFDOHPHQW�

QpFHVVDLUHV�j�OD�UpDOLVDWLRQ�GX�SURMHW�GH�OD��6RFLpWp�*pQpUDOH�/DLWLqUH��

�

'pVLJQDWLRQ�GHV�pTXLSHPHQWV� 4XDQWLWp�

��7XEH�pWLUp�
��7XEH�QRLU�
��7XEH�JDOYDQLVp�
��9DQQHV�G
HDX�
��9DQQHV�G
DLU�FRPSULPp�
��7XEH�39&�
��7XEH�39&�SUHVVLRQ�
��6WUXFWXUH�PpWDOOLTXH�SUpIDEULTXpH �
��&RPSUHVVHXU�IULJRULILTXH�
��'LVMRQFWHXU�PRWHXU�
��7UDQVIRUPDWHXUV�pOHFWULTXHV�
��&kEOHV�EOLQGpV�
��&kEOHV�pOHFWULTXHV�
��'pWHFWHXUV�GH�IOX[�
��&RQGXFWLYLPqWUHV�
��'pWHFWHXUV�GH�QLYHDX�
��'pWHFWHXUV�GH�SUR[LPLWp�
��$SSDUHLOV�SRXU�FRQWU{OH�DXWRPDWLTXH� �
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'pFUHW�Q�����������GX����IpYULHU�������PRGLILDQW�OH�
GpFUHW� Q�� �������� GX� �HU� MXLOOHW� ������ SRUWDQW�
RUJDQLVDWLRQ� HW� DWWULEXWLRQV� GHV� VHUYLFHV�
H[WpULHXUV� GH� OD� GLUHFWLRQ� JpQpUDOH� GX� FRQWU{OH�
ILVFDO�DX�PLQLVWqUH�GHV�ILQDQFHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI�� WHOOH�
TXH�PRGLILpH�SDU�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OD� ORL� Q�� �������� GX� ��� MXLOOHW� ������ PRGLILDQW� OH�
GpFUHW�GX����MXLQ�������SRUWDQW�RUJDQLVDWLRQ�DGPLQLVWUDWLYH�
GX�WHUULWRLUH�GH�OD�5pSXEOLTXH��

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

9X�OH�GpFUHW�Q���������GX����IpYULHU�������UpJOHPHQWDQW�
OHV� FRQGLWLRQV� G
DWWULEXWLRQ� HW� GH� UHWUDLW� GHV� HPSORLV�
IRQFWLRQQHOV�GH�VHFUpWDLUH�JpQpUDO�GH�PLQLVWqUH��GH�GLUHFWHXU�
JpQpUDO� G
DGPLQLVWUDWLRQ� FHQWUDOH�� GH� GLUHFWHXU�
G
DGPLQLVWUDWLRQ�FHQWUDOH��GH�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�
FHQWUDOH� HW� GH� FKHI� GH� VHUYLFH� G
DGPLQLVWUDWLRQ� FHQWUDOH� HW�

O
HQVHPEOH� GHV� WH[WHV� TXL� O
RQW� PRGLILp� HW� FRPSOpWp� HW�
QRWDPPHQW�OH�GpFUHW�Q����������GX����VHSWHPEUH�������

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ SRUWDQW�
RUJDQLVDWLRQ� GX� PLQLVWqUH� GHV� ILQDQFHV� HW� O
HQVHPEOH� GHV�
WH[WHV�TXL�O
RQW�PRGLILp�HW�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�
Q�����������GX���IpYULHU�������

9X� OH� GpFUHW� Q�� �������� GX� �HU� MXLOOHW� ������ SRUWDQW�
RUJDQLVDWLRQ� HW� DWWULEXWLRQV� GHV� VHUYLFHV� H[WpULHXUV� GH� OD�
GLUHFWLRQ�JpQpUDOH�GX�FRQWU{OH�ILVFDO�DX�PLQLVWqUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/HV�GLVSRVLWLRQV�GHV�DUWLFOHV���HW���GX�
GpFUHW�Q����������GX��HU�MXLOOHW������VXVYLVp�VRQW�DEURJpHV�
HW�UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� �� �QRXYHDX��� ±� 2XWUH� OHV� DWWULEXWLRQV� SUpYXHV� j�
O
DUWLFOH���GX�SUpVHQW�GpFUHW��OHV�FKHIV�GH�FHQWUHV�UpJLRQDX[�GH�
FRQWU{OH� GHV� LPS{WV� VRQW� FKDUJpV� pJDOHPHQW�� DX� SODQ�
DGPLQLVWUDWLI��GH�VXSHUYLVHU�O
HQVHPEOH�GHV�EXUHDX[�GH�FRQWU{OH�
GHV�LPS{WV�j�O
LQWpULHXU�GH�OHXU�FLUFRQVFULSWLRQ��LOV�DVVXUHQW�GDQV�
FH� FDGUH�� XQH� PLVVLRQ� G
HQFDGUHPHQW� HW� GH� VXLYL�� HW� VRQ�
LQYHVWLV��j�FHW�HIIHW��G
XQH�DXWRULWp�DGPLQLVWUDWLYH�VXU�OHV�FKHIV�
GH�EXUHDX[�HW�OHV�DJHQWV�TXL�OHXUV�VRQW�UDWWDFKpV��


