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3DU� DUUrWp� GX� PLQLVWUH� GH� OD� MXVWLFH� GX� �� PDUV�
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0RQVLHXU� 0DKGL� %RXJDUHV�� KXLVVLHU� GH� MXVWLFH� j� %HQ�
*XHUGDQH��FLUFRQVFULSWLRQ�GX�WULEXQDO�GH�SUHPLqUH� LQVWDQFH�
GH�0pGHQLQH��HVW�UpYRTXp�GH�VHV�IRQFWLRQV��
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�
'pFUHW�Q�����������GX���PDUV������� IL[DQW� OD� OLVWH�
GHV� pTXLSHPHQWV�� LQVWUXPHQWV� HW� PR\HQV�
VSpFLILTXHV� QpFHVVDLUHV� j� OD� SURGXFWLRQ�
FRQIRUPpPHQW�DX�PRGH�GH�SURPRWLRQ�ELRORJLTXH��

/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��
O
HQVHPEOH� GHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����MXLOOHW�������

9X� OD� ORL� Q�� ������ GX� �� DYULO� ������ UHODWLYH� j�
O
DJULFXOWXUH�ELRORJLTXH��

9X� OH� GpFUHW� Q�� �������� GX� �� GpFHPEUH� ������ SRUWDQW�
DWWULEXWLRQ�GX�PLQLVWqUH�GH�O
DJULFXOWXUH��WHO�TXH�PRGLILp�SDU�
OH�GpFUHW�Q��������GX����MDQYLHU�������

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

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

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

�'pFUqWH����

$UWLFOH�SUHPLHU����/D�OLVWH�GHV�pTXLSHPHQWV��LQVWUXPHQWV�
HW� PR\HQV� VSpFLILTXHV� QpFHVVDLUHV� j� OD� SURGXFWLRQ�
FRQIRUPpPHQW�DX�PRGH�GH�SURGXFWLRQ�ELRORJLTXH��pOLJLEOHV�
DX[�LQFLWDWLRQV�SUpYXHV�SDU�O
DUWLFOH����GX�FRGH�G
LQFLWDWLRQV�
DX[� LQYHVWLVVHPHQWV�SURPXOJXp�SDU� OD� ORL�Q���������GX����
GpFHPEUH������VXVYLVpH��HVW�IL[pH�FRPPH�VXLW���

����$X�QLYHDX�GH�O
LQIUDVWUXFWXUH�

��EkWLPHQWV�

��pTXLSHPHQWV�GH�GUDLQDJH�HW�G
DVVDLQLVVHPHQW�

��pTXLSHPHQWV�G
LUULJDWLRQ�

��pTXLSHPHQWV�G
pOHFWULILFDWLRQ�

��VHUUHV��

����$X�QLYHDX�GH�O
XQLWp�GH�FRPSRVWDJH�

��EUR\HXUV�GH�PDWLqUHV�RUJDQLTXHV�

��WUDFWR�SHOOHV�RX�WUDFWHXUV�PXQLV�GH�JRGHW�IURQWDO�

��FULEOHV�SODQV�SRXU�O
DIILQDJH�GX�FRPSRVW�

��UHPRUTXHXVHV�pSDQGHXVHV��

����$X�QLYHDX�GH�OD�OXWWH�ELRORJLTXH�

��SXOYpULVDWHXUV��DWRPLVHXUV�HW�SRXGUHXUV�

��pTXLSHPHQWV�SRXU�XQH�XQLWp�G
pOHYDJH�G
DX[LOLDLUHV�

��LQVHFWSURRI�

����$X�QLYHDX�GHV�WHFKQLTXHV�FXOWXUDOHV�

��pTXLSHPHQWV�UHODWLIV�DX�GpVKHUEDJH�WKHUPLTXH�

�� GLYHUVHV� FKDUUXHV� GH� ODERXU�� UHFURLVHPHQW�� ELQDJH��
KHUVDJH�

��SUHVVH�PRWWHV��VHPRLUV��SODQWHXVHV��DUUDFKHXVHV�

��RXWLOV�GH�WDLOOH�

����$X�QLYHDX�GH�OD�WUDQVIRUPDWLRQ�

�� GLIIpUHQWHV� XQLWpV� GH� WUDQVIRUPDWLRQ� �KXLOHULH��
YLQLILFDWLRQ��VpFKDJH�GH�SURGXLWV�DJULFROHV�����

����$X�QLYHDX�GX�FRQGLWLRQQHPHQW�

�� GLIIpUHQWHV� XQLWpV� GH� FRQGLWLRQQHPHQW� GH� SURGXLWV�
DJULFROHV�

�� GLIIpUHQWHV� XQLWpV� GH� FRQGLWLRQQHPHQW� GH� SURGXLWV�
WUDQVIRUPpV��

����$X�QLYHDX�GH�O
DVVLVWDQFH�WHFKQLTXH�

�� OHV� FRQWUDWV� G
DVVLVWDQFH� WHFKQLTXH� HQ� DJULFXOWXUH�
ELRORJLTXH�

�� IUDLV� GH� VWDJH� HW� GH� IRUPDWLRQ� HQ� DJULFXOWXUH�
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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3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU� +DPDGL� +DEDwHE�� PDvWUH� GH� FRQIpUHQFHV� GH�
O
HQVHLJQHPHQW� VXSpULHXU� DJULFROH�� HVW� QRPPp� FKDUJp� GH�
PLVVLRQ�DXSUqV�GX�FDELQHW�GX�PLQLVWUH�GH�O
DJULFXOWXUH��
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3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU� 0XVWDSKD� /DVUDP�� LQJpQLHXU� JpQpUDO�� HVW�
QRPPp�FKDUJp�GH�PLVVLRQ�DXSUqV�GX�FDELQHW�GX�PLQLVWUH�GH�
O
DJULFXOWXUH��
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3DU�GpFUHW�Q�����������GX���PDUV�������

0RQVLHXU�.DPHO�7DJRUWL�HVW�QRPPp�FKDUJp�GH�PLVVLRQ�
DXSUqV� GX� FDELQHW� GX� PLQLVWUH� GH� OD� IRUPDWLRQ�
SURIHVVLRQQHOOH�HW�GH�O
HPSORL��
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3DU� DUUrWp� GX�PLQLVWUH� GH� OD� VDQWp� SXEOLTXH� GX� ��
PDUV�������

0RQVLHXU� 7DUHN� %HODUEL� HVW� QRPPp� PHPEUH�
UHSUpVHQWDQW� GX� PLQLVWqUH� GX� GpYHORSSHPHQW� pFRQRPLTXH��
DX� FRQVHLO� G
DGPLQLVWUDWLRQ� GH� O
K{SLWDO� G
HQIDQWV�GH�7XQLV��
HQ�UHPSODFHPHQW�GH�0RQVLHXU�0RNKWDU�=RXDJKL��
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